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THE FARMERS’ LOAN & TRUST 


COMPANY HARVEY FISK & SONS 


Foreign Exchange, Cable Transfers, 62 Cedar St. THE LIBERTY 
Letters of Credit, Payable through- NEW YORK 


out the world NATIONAL BANK 


The Company is a legal depositary for 
moneys paid into Court, and is author- OF NEW YORK 


Tronics, Geurthad. Teeeer, ant ta a UNITED STATES GOVERNMENT BONDS 


other fiduciary capacities. 

Acts as Trustee under Mortgages made 
by Railroad and other Corporations, and 139 BROADWAY 
as Transfer Agent and Registrar of Stocks 
and Bonds. 


Receives deposits upon Certificates of ° _* 
Depoalt, or subject tovcheck, and.aliows | Lhe National Park Bank) pape; s, Forbes & Co 
of New York 


Manages Real Estate and lends money 
on bond and mortgage. Successors to 


Organized 1856. ° 
Will act as Agent in the transaction of 
any approved financial business. Capital. .. » . « » $5,000,000 00 N . W. Harris & Co 


Depositary for Legal Reserves of State Surplus ana Profits * ¢ e 2 12,947,463 12 NEW YORK 
Banks and also for moneys of the City Deposits Sept 1, 1911 . . 105.5 0,902 43 Pine Street, Corner William 
of New York. RICHARD DELAFIELD, NEW YORK 

Fiscal Agent for States, Counties and President. 


Cities. GILBERT G. THORNE, JOHN C; McKEON, : 
Vice-President. President. Act as fiscal agents for munici 


iti d corporations d 
16-22 WILLIAM STREET pourN. 0::Vam GAMA ST tb Gees. cee 
475 FIFTH AVENUE Vice-President. pal, railroad and public utility 


NEW YORK aa BONDS FOR INVESTMENT 


WILLIAM 0. JONES, WILLIAM A. MAIN, 
LONDON PARIS Asst. Cashier. Asst. Cashier. List on Application 


FRED’K O. FOXCROFT, LOUIS F. SAILER, 7 
Asst. Cashter. Asst. Cashter. (Cable Address SABA, NEW YORK) 











Members of Richmond and Baltimore Stock 
Exchanges. 


John L. Williams & Sons 


EDWARD B. SMITH & CO 
BANKERS THE 
Corner 9th and Main Streets 


Broad and Chestnut Streets, 
RICHMOND, VA. MECHANICS AND METALS PHILADELPHIA 


Baltimore Corres ndents DoRr. eit aie NATIONAL BANK 27 Pine Street, NEW YORK. 


GARFIELD NATIONAL BANK 59 Well Guess Investment Securities 


Fifth Avenue Building Ca - = «+ « $6,000,000 
Corner Fifth Ave. and 28rd St., New York. pital, ’ ’ Members N. Y. and Philadelphia Stock Exchang*s 


Capital, $1,000,000  Surpius, $1,000,000} “WPM - = = = > 8,000,000 


RUEL W. POOR, President 
JAMES McCUTCHEON, Vice-Pres. 
WILLIAM L. DOUGLAS, 2d Vice-Pres. CORAL, CHARTERS Tee 


“RALPH T. THORN, Asst. Cashier. THE 
The Chas o National B ank Francis Ralston Welsh, GALLATIN 
Oe eae ene” BONDS NATIONAL BANK 


Albert H. Wiggin, President OF RAILROAD, GAS AND ELECT 
S.H. Miller, V-Pres. EB. A. Lee, Asst. Cashier RIC OF THE CITY OF NEW YORK 


H. M,. Conkey, Cashier W.E. Purdy, Asst. Cash. LIGHT AND POWER COMPANIES 
C.C. Slade, Asst. Cash. A.C.Andrews,Asst.Cash. 























109-111 SOUTH FOURTH STREET Capital - - - $1,000,000 
PHILADELPHIA Surplus and Profits nme - 2,500,000 





THE EQUIPMENT OF THE ras 
FOURTH NATIONAL BANK} — 7 SAMUEL WOOLVERTON, President 


ADRIAN ISELIN JR., Vice-President 


: . GEORGE E. LEWIS, Cashier 
of the City of New York First National Bank HOWELL T. MANSON, Asst. Cashier 
Corner Nassau and Pine Streets of Philadelphia Pi ee 
4 


DIRECTORS 
: ° , Chas. A, Peabod 
Is especially arranged for handling 315 CHESTNUT STREET aera rin ig neocon 


Frederic W. Stevens Samuel Woolverton 


} Alexander H. Stevens Charles H. Twee“ 
Mer cantile Accounts ACCOUNTS INVITED W Emlen Roosevelt Thomas Denny 
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Bankers and Arawers of Foreign Lechange. 





J. P,. MORGAN & CO. 


DOMESTIC. Ar FOREIGN BANKERS 
Wail Street, Corner of Broad 


NEW YORE 


DREXEL & CO., PHILADELPHIA 
Corner of 5th and Chestnut Streets 


MORGAN ,GRENFELL& CO., LONDON 
No, 22 Old Broad Street 


MORGAN, HARJES & CO., PARIS 


$1 Boulevard Haussmann 


oS Ha received subject to Draft 
Securities bought and sold on Commission 
Interest allowed on Deposits 
Foreign Exchange, Commercial Credits 
Cable Transfers 
Gircular Letters for Travelers available in all parts 
of the world 








Brown Brothers & Co., 


PHILA. NEW YORK. BOSTON. 
59 Wall Street. 
ALEX. BROWN & SONS, BALTIMORE. 
Connected by Private Wire. 


dems. N.Y., Phila., Boston & Balt. Stock Exch’s. 
Buy and sell first-class In- 


musion, ‘Receive secconta LnVvestment 
of Banks, Bankers, Corpora- Fhe 
tions, Firms and Individuals Securit 1eS 


ov favorable terms. Collect 
drafts drawn abroad on all points in the United 
States and Canada; and drafts drawn in the United 


States on foreign countries, including South Africa. 
INTERNATIONAL CHEQUES. 

CERTIFICATES OF DEPOSIT 

Buy and sell Bills of Exchange 

Letters and make cable transfers on all 


points. Issue Commercial and 
Travelers’ Credits, available in 


of Credit all parts of the world. 
BROWN, SHIPLEY & CO., LONDON 








TAILER &@ 


27 Pine Street, New York 
BANKERS 


INVEST MENT 
SECURITIES 


Members of the New York Stock Exchange 


a ne ee Se 


Winslow, Lanier & Co. 
59 CEDAR STREET 








NEW YORK 
BANKERS 
Veposits Received Subject to Draft. Interest 
Allowed on Deposits. Securities 


Bought and Sold on 
Commission, 





Foreign Exchange, Letters of Credit 





Kean, Taylor & Co. 
BANKERS 
30 PINE STREET, NEW YORK. 


Transact a General Foreign and Domestic 
Banking Business 





Dealers in Investment Securities 





John Munroe & Co. 


NEW YORK BOSTON 


Letters of Credit for Trave'ers 


Commercial Credits. Foreign Exchange. 
Cable Transfers ' 


.. MUNROE & CO.; Paris 








_-—-—-~ wh 


Maitland, Coppell & Co. 


62 WILLIAM STREET 
NEW YORK 


Orders executed for all Investment Securities. 
Act as agents of Corporations and negotiate and 
issue Loans. 


Bills of Exchange, ho Transfers, 
Letters of Credit 


on 
Union of London & Smiths Bank, Limited, 
London, 


Messrs. Mallet Freres & Cie., Paris. 


Banco Nacional de Mexico, 
And its Branches. 


Agents for the Bank of Australasia, the British 
Guiana Bank, Demerara, ectc., etc. 


TRAVELERS’ LETTERS OF CREDIT 
Available throughout the United States 





August Belmont & Co. 
BANKERS, 


NO. 23 NASSAU STREET, 
Members New York Stock Exchange. 


Agents and Correspondents of the 
Messrs. ROTHSCHILD, 
London, Paris and Vienna. 


ISSUE LETTERS OF CREDIT 
for Travelers 
Available in all parts of the world. 
Draw bills of Exchange and make Telegraphic 


Transfers to EUROPE, Cuba, and the 
Im other West Indies, Mexico and California. 


Execute orders for the purchase and sale of 
Bonds and Stocks 





Graham, Vaughan & Co. 


44 Pine Street, New York. 
BANKERS 


INVESTMENT SECURITIES 


MEMBERS NEW YORK STOCK§EXCHANGE 








Lawrence Turnure & Co. 


Bankers 
164-66 Wall Street, New York 


Deposits received subject to draft. Interest al- 
lowed on deposits. Securities bought and sold on 
commission. Travelers’ credits, available through- 
out the United States, Cuba, Puerto Rico, Mexico, 
CentralAmerica and Spain. Make collections in and 
issue drafts and cable transfers on above countries. 


London Bankers:—London Joint Stock Bank, 
Limited. 
Paris Bankers:—Heine & Co. 





NEW YORK 
Produce Exchange Bank 


BROADWAY, Corner BEAVER ST. 
Surplus earned -~ =. 500,000 
Foreign Exchange bought and sold. Cable 
Transfers. Commercial and Travelers’ Letters of 
Credit available in all parts of the world. 


ACCOUNTS INVITED. 


HEIDELBACH, ICKELHEIMER & CO. 


BANKERS, 
37 William Street. 
MEMBERS N. Y. STOCK EXCHANGE. 


Execute orders for purchase and sale of 
Stocks and Bonds. 


Foreign Exchange Bought and Sold. 


Issue Commercial and Traveler’s Credits 
available in all parts of the world. 





“Schulz & Ruckgaber 





15 William Street, New York 
Members New York Stock Exchange. 
Correspondents of Messrs. 

Fruhling & Goschen, London. 
John Berenberg-Gossler & Co., Hamburg. 
Marcuard, Meyer-Borel & Cie., Paris. 


Bremer Bank Filiale der Dresdner Bank, 
Bremen. 


Issue Commercial and Travelers’ Credits 


Buy and Sell Bills of Exchange. 
Cable Transfers & Investment Securities. 


— 





Kidder, Peabody & Co. 


116 DEVONSHIRE STREET bUSTU: 
16 WALL STREET, NEW YORE 


BANKERS 


INVESTMENT SECURITIES 
FOREIGN EXCHANGE 
LETTERS OF CREDIT 


Correspondents of 


BARING BROTHERS & CO., LID., 
LONDON. 














J. & W. Seligman & Co. 


BANKERS 
NEW YORK 


Buy and Sell Investment Securities 


Issue Letters of Credit for Travelers, 
Available in all Parts of the World 





DRAW BILLS OF EXCHANGE AND MAKE 
TELEGRAPHIC TRANSFERS OF MONEY TO 
EUROPE AND CALIFORNIA. 





Seligman Brothers, London 
Seligman Freres & Cie., Paris 
Alsberg, Goldberg & Co., Amsterdam 


The Anglo and London- Paris Natione 
Bank of San Francisco, Cal. 





Redmond 2.0. 


BANKERS 
31-33 Pine Street, New York 


Cables **Mimosa."’ 


Letters of Credit and Travelers’ Cheques 
available the world over. ' 


Bills of Exchange and Cable Transfers. 


Deposits received subject to cheque 
interest allowed on deposits. 


and 


Members New York Stock Exchange. 
Securities bought and sold on commission 
Act as Fiscal Agents. 

Dealers in High-Grade Investment Securities. 


Lists upon application. 





Granam & Co, 





BANKERS 
435 Chestnut Stree 
PHILADELPHIA 
Government and Municipal Bonds, 
Securities of Railroads, Street 


Railways and Gas companies 
of established value. 





Act as Financial Agents 





Issue Foreign and Domestic Letters of 
Credit and Travelers’ Cheques. 





Knauth, Nachod & Kiushne 


SAN KERS 


NEW YORK LEIPSIG, GERMANY 


Members New York Stock Exchange. 


INVESTMENT 
SECURITIES 
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Bankers. Bankers. Bankers, 
Millett, Roe& Hagen 
Lee, Higginson &Co. ” BANKERS 5 
BOSTON W m. A. Read & Co. 33 Wall Street New York 
New York Chicago BANKERS. Dealers in 


ome ee 


HIGGINSON & CO. 


| Bank Buildings, Princes Street, 
LONDON, E. C. 





Plympton, Gardiner & Co. 


BANKERS, 
27 William St., NEW YORK 


228 So. La Salle St , 54 Old Broad St., 
CHICAGO. LONDON, E. C 


Dealers in HIGH-GRADE BONDS, 
SHORT-TERM NOTES, GUARAN- 
TEED STOCKS and other CONSERVA- 
TIVE INVESTMENTS. 

COMMISSION ORDERS for bonds 
and stocks executed in all markets. 





Trowbridge & Co. 


BANKERS 
Members New York Stock Exchange 


Bonds and Stocks 
for Investment 


NEW YORK NEWHAVEN 
itl Broadway 134 Orange St. 





Blake Brothers & Co. 


50 Exchange Place, 14 State Street, 
NEW YORK BOSTON 


Dealers in 
NEW YORK CITY 
and other MUNICIPAL BONDS 
COMMERCIAL PAPER 
INVESTMENT SECURITIES 


Members New York & Boston Stock Exchanges 





BOISSEVAIN & CO. 


24 BROAD STREET, 
NEW YORK, 


Members New York Stock Exchange. 


Adolph Boissevain & Co., 
Amsterdam, Holland. 


TRANSACT A GENERAL BANKING AND 
STOCK EXCHANGE BUSINESS. 


BOND & GOODWIN 


BANKERS 


Corporation. and Collateral Loans 


Commercial Paper 
also 


INVESTMENT SECURITIES 


Members, New York Stock Exchange 
and Boston Stock Exchange 


35 GongressSt. 
BOSTON 





111 Broadway 230 So. La Salle St. 
NEW YORK CHICAGO 


Members New York, Chicago and Boston 
Stock Exchanges. 





Investment Securities 


2 — 


25 NASSAU STREET, 
NEW YORK 


5 Lothbury 
LONDON, E. C. 


BOSTON CHICAGO 





Rhoades&Company 


Bankers 


45 WALL STREET, NEW YORK 


—— oe 


| High-Grade Bonds 


State, Municipal, Railroad 


Members New York Stock Exchange 
Execute Commission Orders 





Letters of Credit and 
Travelers’ Checks 
Available Throughout the World 


HARTFORD, CONN.—36 Pearl Street. 


Goldman, Sachs & Co. 


BANKERS 


60 WALL STREET, NEW YORK 
CHICAGO BOSTON 
Members of New York & Chicago Stock Exchanges 





Execute orders for purchase and 
sale of Stocksand Bonds 
Buy and Sell Foreign Exchange. 
CABLE ADDRESS, “COLDNESS” 





Commercial and Travelers’ 
Letters of Credit 
Avallable in all parts of the world. 


DEALERS IN 


Investment Securities 
and Commercial Paper 


Issue 





Zimmermann & Forshay 
BANKERS 


9 and 11 Wall Street, New York. 
Members New York Stock Exchange. 


Orders executed for stocks and bonds for Iinvest- 
ment or on margin. 


Foreign Exchange Bought and Sold 


Letters of Credit Issued 
Cable Transfers to all Parts of the World. 











CRAMP, MITCHELL & SHOBER 


BANKERS 
1411 Chestnut St., Philadelphia 


Members New York and Phila. Stock Exchanges 





Investment Securities 


i 


HIGH-GRADE BONCS 
Members New York Stock Exchange 


Boston, 15 Congress Street 





N. W. HALSEY & CO., 


Dealers in Gov't, Municipal, 
Railroad and Public Utility 


BONDS FOR INVESTMENT 


Fiscal Agents for Ctties and Corporations. 





49 Wall Street, NEW YORE 
' Philadelphia Chicago San Francisco 





Butler, Herrick & Kip 


7 Wall Street NEW YORK 
Members N. Y. Stock Exchange 


INVESTMENT SECURITIES 





H. B. HOLLINS & CO. 


Cor. of Wall and Broad Sts., New York. 


Draw Bills of Exchange and make Cable 
Transfers to Europe, Asia, Australia, the 
West Indies, Central and South America and 
Mexico. 


issue Letters of Credit for Travelers, avail- 
able in all parts of the world. 





Cable Address, Domino, N. Y. Tel. 6570-1-2 Han. 


DOMINICK BROS. & CO. 


49 WALL STREET NEW YORK CITY 
Members New York Stock Exchange 


COMMISSION BROKERS 
In Railroad, Municipal and Industrial Securities 


Inquiries and correspondence receive prompt 
and courteous attention 


Will send official quotation sheet r gularly 
on request 


BERTRON, GRISCOM & JENKS 
INVESTMENT SECURITIES 


40 Wall Street, 
NEW YORK. 





Land Title Building, 
PHILADELPHIA. 





@ollenberger ’ Co 
BANKERS 
Ground Floor 109 So. La Salle St., Chicago 


Foreign Government and City Bonds 
Miscellaneous Securities 
Members Chicago Stock Exchange 


CHARLES FEARON & CO. 


BANKERS 


New York Stock Exchange 
Philadelphia Stock Exchange 


INVESTMENT SECURITIES 


GUARANTEED STOCKS AND BONDS 


Pennsylvania RR. System 
Reading Railway System 








Members ‘ 





333 Chestnut St.. PHILADELPHIA 
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Foreign 


——--- 


Canadian 





DEUTSCHE BANK 


BERLIN, W. 
Behrenstrasse 9 to 13 





CAPITAL 


RESERVE.....-..---------------- $25,662,000 
M. 107,781,000 


Dividends paid during last ten years: 
11, 11, 11, 12, 12, 12, 12, 12, 12%, 12% per cent 





Branches: 

BREMEN, DRESDEN, MEISSEN, 
FRANKFORT-O-M., HAMBURG, LEIPSIC, 
MUNICH, AUGSBURG, NUREMBERG, 
WIESBADEN, 

BRUSSELS, CONSTANTINOPLE. 


and the 
Deutsche Bank (Berlin) London Agency 
4 George Yard, Lombard St., 
LONDON, E. OC. 


BANCO ALEMAN TRANSATLANTICO 


(Deutsche Ueberseesiche Bank.) 
SUBSCRIBED CAPITAL-.--------- ($7,143,000) 
M. 30,000,000. 


PAID-UP CAPITAL ecccassascccce ($5,357,000) 
. 22,500,000. 


RESERVE FUND.. TTT TT Tete ($1,783,000) 
M. 7,488,000. 


HEAD OFFICE 


BERLIN 
Wilhelmstrasse No. 71. 
Branches: 


ARGENTINA:  Bahia-Blanca, 
Cordoba, Mendoza, Tucuman 


BOLIVIA: La Paz, Oruro. 


CHILI: Antofagasta, Concepcion, I meuen, SC Osorno, 
Santiago, Temuco, Valdivia, Valparaiso. 


PERU: Arequipa, Callao, Lima, Trujillo. 
URUGUAY: Montevideo. 
SPAIN: Barcelona, Madrid. 

BANCO ALLEMAO TRANSATLANTICC 
BRAZIL: Rio de Janeiro. 


Bills sent for collection, negotiated or 
advanced upon. 
Drafts, cable-transfers and letters 
of credit issued. Private codes. 
- London Agents: 
DEUTSCHE BANK (BERLIN) LONDON AG'Y 
GEORGE Y’D, LOMBARD ST., LONDON, E.C 


Buenos Alres, 





Direction der 
Disconto-Gesellschaft 


ESTABLISHED 1851 


BERLIN W, 43-44 Behrenstrasse 
BREMEN, FRANKFORT-o-M., MAINZ 
FRANKFORT-0-0., HOCHST-o-M. 
HOMBURG v.d.H., OFFENBACH-o-M. 
POTSDAM, WIESBADEN 
LONDON, E.C. 
53 Cornhill 


CAPITAL ...s «++. . $ 47619048 


M. 200 600 000 
RESERVE ... about $ 19 047 619 
rund M. 80000000 
With the unlimited personal liabtlity 


of the following partners: 





A. SCHOELLER F URBIG 

M. SCHINCKEL Dr. G. SOLMSSEN 
Dr.A.SALOMONSOHN | H. WALLER 

Dr. E. RUSSELL Dr. E. MOSLER 


BRASILIANISCHE BANK 
FUR DEUTSCHLAND 


I os ints ich hus ent heeeimael M. 10,000,000 00 
Head office: ° 
Branches: RIO DE JANEIRO, SAO PAULO, 
SANTOS, PORTO ALEGRE, BAHTA. 


BANK FUR CHILE UND 
DEUTSCHLAND 


CAP TT Abn cccccnscccscnenacse M. 10,000,000 00 


HAMBURG, WITH BRANCHES IN CHILE 
(BANCO DE CHILE Y ALEMANIA), ANTOFA- 
GASTA, CONCEPCION, SANTIAGO, TEMUCO, 
VALDIVIA, VALPARAISO, VICTORIA ; AND 
IN BOLIVIA (BANCO DE CHILE Y_ ALE- 
MANIA, SECCION BOLIVIANA), ORURO. 


LONDON AGENTS: 
DIRECTION DER DISCONTO-GESELL- 
SCHAFT, 53 CORNHILL, E.C, 








{ 





The Union Discount Co. 
of London, Limited 


89 CORNHILL, 
Telegraphic Address, Udisco, London. 


Capital Subscribed---............... $7,500,000 
PRG 9. cn cc ccccceseccccccncccecs 8,760,000 
Reserve Fund--------.............. 3,075,000 


$5—£1 STERLING. 


NOTICE IS HEREBY GIVEN that the 
RATES OF INTEREST allowed for money on 
deposit are as follows: 


At Call, 14% Per Cent. 


At 8 to 7 Days’ Notice, 134 Per Cent. 
The Hage anne A discounts approved bank and 
mercantile acceptances, recelves money on de- 


posit at sates & vertised from time to time, and 
grants loans on approved negotiable securities. 


CHRISTOPHER R. NUGENT, Manager. 


The London City & 
Midland Bank, Limited, 


HEAD OFFICE 
5 Threadneedle Street, London, England. 


With Branches in all the Prinoipal Cities and 
Towns of England and Wales. 


Telegraphic Address: Cinnabar, London. 
ESTABLISHED 1836 
SUBSCRIBED CAPITAL, $95,741,700 
PAID-UP CAPITAL, - 19,946,187 
RESERVE FUND, - - 17,951,568 


Sir EDWARD H. HOLDEN, Bart.. 
Chairman and Managing Director. 








Berliner 


Handels-Geselischaft, 


BERLIN, W., 64 
Bebtrenstrasse 32-33 and Franzosische-Strasse 42 
Telegraphic Address—Handelschaft, Berlin. 





ESTABLISHED 1856 





Banking Transactions offEvery Description 





Capital, - - - - 
Reserve, - - - 


M. 110,000,000 
- M. 34,500,000 





a me ee 


Swiss Bankverein 


Schweizerischer Bankverein Bankverein Suisse 


Basie, Zurich, St. Gall, Geneva 
Agencies at Rorschach, Chiasso and Herisan 





LONDON OFFICE, 43 Lothbury, E. C. 





Capital paid up, . 
Surplus, . . . 


Frs.75,000,000 
. Frs.22,500,000 





The National Discount 
Company, Limited 


385 CORNHILL, « «= «= «= LONDON, E. C. 
Cable Address—Natdis, London. 
Subscribed Capital.........."-.---- $21,166 625 
OS SS REESE! SE 4,233,325 
Reserve Pumd.. << cacccsccdsctbccese 2,300,000 |. 


($5=—=£1 STERLING.) 


NOTICE IS HEREBY GIVEN that the 
RATES OF INTEREST allowed for money on 
deposit are as follows: 


At Call, 1% Per Cent Per Annum. 
At 8 to 7 or 14 Days’ Notice, 134 Per Cent. 
Approved bank and mercantile bills discounted. 
Money received on deposit at rates advertised 
from time to time and for fixed periods upon 
specially agreed terms. 
Loans granted on approved negotiable securities 


PHILIP HAROLD WADE, Manager, 





BANK OF MONTREAL 


(Established 1817) 
CAPITAL paid in - - $14,400,000 00 
REST, 12,000,000 00 
UNDIVIDED PROFITS, 681,561 64 





Head Office—Montreal. 
Rt. Hon. Lord Strathcona and Mount Royal, 
G.C. M. G., G. C. V. O.—Honorary President. 
R. B. ANGUS, President. 
Sir Edw. Clouston, Bart.—V.-Pres. & Gen. Mgr. 


NEW YORK AGENCY 


64 WALL STREET 
R. Y. HEBDEN, 
W. A. BOG, 
J. T. MOLINEUX. 


oe on ee Sell aye and Continental Exchange 
and Cable Tr ant Commercial and Tra‘ 

elers’ Credits, yon in any of the world 
issue drafts on and mabe eollections in Chicago and 
throughout the Dominion of Canada. 


London Office, 47 Threadneedle St., E C 
F. WILLIAMS TAYLOR, Manager. 


Agents . 











Foreign 





Anglo-Austrian Bank 


Established 1864. 





CAPITAL PAID UP.-..--.-.-.-.---.----- $16 ,000 .000 
(80 Million Crowns) 

RESERVE FUND..-.-.----.--------- 
(17 Million Crowns) 


Head Office in Vienna: I. Strauchgasse 1. 
London Office: 31 Lombard Street, E. C. 





Branches in Austria-Hungary: 
Aussig, Bodenbach, Brunn, Brux a ml 
Czernowitz, Eger, Graz, Innsbruck, Korneu 
Linz, <i P mags f Pardubits, -— aX 
Prag, Prossni — , Teplitz, Tetschen, Trau- 
eis, Znaim. 


tenau, Trieste, 
Comman dite: Messrs, Hofmann & Kottlarsis: 





VAN OSS & CO.’S BANK 


THE HAGUE, HOLLAND 
American Investments 


Tel. Address, Voco. 
Codes: Hartfield’s Wall St., W. U. & Lieber, 


Hong Kong & Shanghai 


BANKING CORPORATION 


Paid-up Capital (Hong Kong Currency) ....$15,000,000 
Reserve Fund (In Gold. ..$15,000,000 31,260,000 
\In Silver... 16,250,000/ 
reserve Liabiltiles of Proprietors a 
GRANT DRAFTS, ISSUE LETTERS OF CRED 
NEGOTIATE OR COLLECT BILLS PAYABLE IB 
CHIN eS SAFO 1a As. PHILIPPINES, STRAITS SETTLE 


WADE : GARD'NER, Agent, 36 Wall St. 


INTERNATIONAL BANKING 
CORPORATION. % Svat sr. 


NEW YOR 
CAPITAL & SURPLUS, $6,500,000 


Buy and Sell Sterling and Continental Exchange 
and Cable Transfers. Negotiate, Draw or 
Receive for Collection Bills on Points 
the Orient. Issue Letters of Credit 
Branches at London, Bombay calcutta, Sin sa 
pore. Cantoa. Hon Kong, Manila, Siena 
eki ng.’ Hankow okohama. 


cisco, C of "Mexico, Washington, 
Panama, _ 4 ” 


Wiener Bank - Verein 


ESTABLISHED 1869. 

















CAPITAL (fully paid) - - $26,342,000 
(130,000,000 Crowns) 
RESERVE FUNDS - - - $7,900,000 


(39,000 000, Crowns) 


HEAD OFFICE, VIENNA (AUSTRIA) 
Branches in Austria-Hungary 
Agram, Aussig a-E., Bielitz-Biala, 


Bozen, Brinn, Budapest, Bud wels, 
Carlsbad, Czernowitz, Friedek- Mistek, 
raz 


Innsbruck, Jiige erndorf, Klagen- 
furt, Krakau, Lem erg, Marienbad, 
Meran, Nowosielitza, Pardubitz Pilsen, 


Prag, Prossnitz, Przemysl, St. Pédlten 
Tarnow, Teplitz, Teschen, Villach, 
Wr. Neustadt and Zwittau. 

Branch in Turkey 


Constantinople 
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Canadian. 





YTHE CANADIAN BANK 
OF COMMERCE 


HEAD OFFICE, TORONTO 
PAID-UP CAPITAL--.------------- $10,000,000 
SURPLUS...-..-..-.----.---------- 

NEW YORK OFFICE: 


Nos. 16 AND 18 EXCHANGE PLACE 
Wm. Gray and H. P. Schell, Agents 





Buy = Sell Sterling and Continental Exe 
Travel Cable Transfers, Commercial an 
veler’s ‘s Credits. Collections made at all points. 


Exchange business of every de- 


and 
ootnlen re. ted with Canada. 





LONDON OFFICE—2 Lombard Street, E.C. 
BANKERS IN GREAT BRITAIN. 
The Bank of England, 
The Bank of Scotland; 
Lloyd's Bank, Limited. 
Union of London and Smiths Bank, Limited. 


The Bank of 
British North America 


Established in 183 
rated by Royal tt in 1840 
ork Agency opened 1843 


Paid-up Capital... ..-.-- £1,000,000 Sterling 
heserve Fund Litto eames £545,000 Sterling 


Head Office: 
5 Gracechurch Street, London, E.C. 


New of OK Office: 52 Wall Street. 
MICHAEL, | Agents 
W. r OLIVER. 
Buy and sell Sterling and Continental Exchang 

and Cable Transfers. Grant Commercial and 

velers’ Credits, available in any part of the 
. Issue Drafts on and make Collections in 
all parts of Canada. 

‘ Agents for Banco de Londres y Mexico, 

exico City and Branches 





Inco 
New 











THE BANK OFNOVASCOTIA 
PAID-UP BE wn cua ees ...33,600,000 
POE wrcktnnesicasicendoysesi $6,700,000. 


Head Office, Halifax, N. S. 
General Manager's Office, Toronto, Ont. 


102 branches throughout Canada, Newfoundland, 
Cuba, Jamaica, Porto Rico, and in Boston, Chi- 
cago and New York. Commercial and Travelers’ 
Credits issued, available in all parts of the world. 
Bills on Canadian or West Indlan ~ oints tg ge 4 
negotiated, or collected, by our branches in the 
United States. Correspondence solicited. 


New York Agency, 48 Wall Street 
W.H. Davies, Agent. 


London {The London Joint Stock Bank, Ltd. 
Bankers:| The Royal Bank of Scotland 





THE 


ROYAL BANK OF CANADA 


Established 1869. 


Capital Paid Up..___-_- $6,200,000 
Reserve Funds- ------- $7,200,000 
Head Office... - Montreal 
H.S. HOLT, L. PEASE, 
President. Vice-Pres. & Gen. Manager. 


———— 


Branches throughout the DOMINION OF CAN- 
a ee and NEWFOUNDLAND; in HAVANA and 
SS mere fs" in CUBA and PORTO RICO; 
Nassau; BARBADOS, Bridge- 
R JAMAICA, Kingston; TRIN IDAD, Port 
of Spain and San Fernando. 
London Office—2, BAN K- BE VELDINGS, 
PRINCES. STREET, E.c. 
New ¥gek _ Agency $8 William Street. 
OORHEES, Agent. 





C. Meredith & Co., Limited 
Bond Brokers and Financial Agents 


OHAS. MEREDITH, Cc. B. GORDON, 
President. Vice-President. 
A. H. B. MACKENZIE, Manager. 
HON. LIONEL G. GUBST, Sec’y-Treasurer. 


DIRECTORS. 
ALFRED BAUMGARTEN, C. R. HOSMER, 
Gapt. D. C. NEWTON (Montreal), 
Z@. ROBERTSON, J.J. REED. 


101 St. Francois Xavier Street. 
MONTREAL 





W. GRAHAM BROWNE &CO. 


222 St. James Street 
MONTREAL 


Canadian Securities 


Correspondence Solicited 


Canadian 
Investment Securities 


CORRESPONDENCE SOLICITED 


DOMINION SECURITIES 
CORPORATION, LIMITED 





Toronto Montreal London, Eng. 
THE 
INVESTMENT TRUST CO. 
LIMITED 


Trustees-Transfer Agents 


BOND DEPARTMENT 
Canadian Corporation Bonds 


MONTREAL CANADA 





Dominion Bond Company 
LIMITED 


MERCHANTS’ BANK BUILDING, 
MONTREAL. 
ROYAL BANK BUILDING, 
TORONTO 


CITIZEN BUILDING, 
OTTAWA. 
8 PRINCES ST., LONDON, ENGLAND 


DEALERS IN HIGH-GRADE 
CANADIAN BONDS 


List on Appliteation. 





Merchants’ Bank of Canada 


HEAD OFFICE MONTREAL 


EN ERR GS a Ee ed oe $6,000, 
Rest and Undivided Profits-.....--- 4,999,207 
NEW YORK OFFICE, 63 and 65 Wall St. 
WwW. M. MSAY — 

C.J. CROOKALL, 


157 branches in the Provinces of Quebec, Ontario, 
Manitoba, Saskatchewan, Alberta and British Co- 
lumbia. Good facilities for effecting promot collec 
tions in Canada. Buy and sell Sterling Exchange 
and Cable Transfers. Issue Commercial and Trav- 
elers’ Credits available in any part of the world. 

Agents in (The London Joint Stock Bank, Ltd. 
Great Britain|The Royal Bank of Scotland 





Canadian Bonds 
MUNICIPAL AND CORPORATION 


WOOD, GUNDY & CO. 


46 Threadneedle St., 6 King St., W., 
LONDON, ENG. TORONTO, CAN. 





E B. OSLER R. A. SMITH F. G. OSLER 


OSLER & HAMMOND 
Stock Brokers & Financial Agents 


Members Toronto Stock Exchange 
21 Jordan Street - - - Toronte 





I 


BANK OF HAVANA 


76 CUBA STREET 








CARLOS DE ZALDO, President 
JOSE I. DE LA CAMARA,‘ Vice-President 





John E. Gardin 
Alvin W. irech} New York“ Committee. 
James H. Post 


Acts as Cuban correspondent of American 
banks and transacts a general banking business. 





Capital, $1,000,000 





Bankers. 





WE FINANCE 


Electric Light, Power and Street 
Railway Enterprises with records 
of established earningo 


WE OFFER 


Bankers and Investment Dealers - 
Proven Public Utility Securities 
Correspondence Solicited 


ELECTRIC BOND & SHARE (0. 


(Paid-Up Capital and Surplus, $5,280,000) 
71 BROADWAY, NEW YORK 





ESTABROOK & CO. 
BANKERS 


Members New York and Boston 
Stock Exchanges 





INVESTMENT SECURITIES 





{5 State Street, - BOSTON 
24 Broad Street, NEW YORE 


HARTFORD BALTIMORE CHICAGO 





R. L. DAY & CO. 


37 Wall St. 
NEW YORK 


35 Congress St. 
BOSTON 


HIGH-GRADE INVESTMENT BONDS 


Municipal and Rallroad 


Members New York and 
Boston Stock Exchanges 





Tucker, Anthony & Co. 
BANKERS 
53 STATE ST., 60 BROADWAY 
BOSTON NEW YGRE 
Members New York and Boston Stock Exchanges 
Commission Orders Executed in All Markets 


Dealers in Carefully Selected Railroad 
and Public Service Corporation Bonds 
FINANCE 


Public Utility Cor 
of Demonstrate 


wations 
Value 





HUNT & CUSHMAN 
Investment Securities 


35 Congress St., BOSTON 





Alfred Mestre & Co. 


BANKERS 


Members of the New York 
Stock Exchange. Dealers 
in Municipal, Railroad and 
Equipment Bonds. 
Interest allowed on deposits 
Subject to Draft. 


rma oe mt ae 


37 WALL 8&T. NEW YORE 
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| 
A. B. Leach & Co., 


BANKERS 
149 Broadway, NEW YORE 





140 Dearborn Street, CHICAGO 


28 State Street, BOSTON 


Chestnut & 4th St., PHILADELPHIA 


WILLIAM P. BONBRIGHT & COMPANY 
BANKERS 


16 George St. Colorado Springs 
Mansion House Colorado 
London, E. C. 


Selected Public Utility Securities 


Bonds and Preferred Stocks 
Details Upon Application 





24 Broad St. 
New York 





C. I. HUDSON & CO. 


Nos. 34-36 WALL ST., NEW YORE. 


Members New York, Philadelphia and 
Chicago Stock Exchanges 


TELEPHONE 3070 JOHN 
Miscellaneous Securities 


in all Markets 


PRIVATE WIRES TO PRINCIPAL CITIES 





Effingham Lawrence & Co. 
Members New York Stock Exchange, 
11! BROADWAY, NEW YORK 
DEALERS IN 
GUARANTEED STOCKS 


We furnish quotations for the “CHRONICLE” 
on guaranteed stocks. 





J.S,Farlee. H.L.Finch. W.S. Tarbell. 


J. S$. FARLEE & CO. 


MEMBERS NEW YORK STOCK EXCHANGE 
Brokers and Dealers in 
INVESTMENT SECURITIES 
HARTFORD, CONN. 11 WALL ST., N. Y. 


A. M. KIDDER & CO. 


BANKERS 
5 NASSAU STREET, NEW YORK 
Established 1865 
MEMBERS OF N. Y. STOCK EXCHANGE 


Allow interest on deposits subject to sight check. 
auy oud sell on commission stocks and bonds, and 


“RAILROAD BONDS 
GUARANTEED STOCKS 


P-W: BRGDKS © CO. 








Boston, New York Augusta, 
70 State St. 115 Broadway. Maine 
PUBLIC UTILITY 
RAILROAD MUNICIPAL 


Ask for Circular 123 





William Herbert & Co. 


MEMBERS N. Y. STOCK EXCHANGE 
Hanover Bank Building 


ERVIN & COMPANY 
BANKERS 


New York Stock Exchange 
Philadelphia Stock Exchange 


BONDS FOR INVESTMENT 


Drexel Building, Philadelphia 
Long Distance Telephone No. L. D. 107. 


Members 





PARKINSON & BURR 


Members of the New York and 
Boston Stock Exchanges 


7 Wall Street 
NEW YORE 


73 Pearl Street 
HARTFORD 


53 State Street 
BOSTON 








€E.W.ZlarksZo. 


BANKERS 
321 Chestnut St. 
PHILADELPHIA 
Interest allowed on deposits subject to 
cheque. 
High-Grade Investment Securities. 
Members Philadelphia and New York 
Stock Exchanges. | 
Foreign & Domestic Letters of Credit 
and Travelers’ Cheques. 


Clark, Dodge & Co., New York. 
First National Bank, New York. 


Correspondents | 
{first Nat & Co., New York. 





Schmidt & Gallatin 


~ Bankers & Brokers 
111 BROADWAY, NEW YORE 





McCURDY, 
HENDERSON & COMPANY 
24 NASSAU STREET 
MEMBERS N. Y. STOCK EXCHANGE 


Transact a General Banking and Stock 
Exchange Business. 


NATIONAL BANK 
OF CUBA 


Capital, Surplus and 

ndivided Profits - $6,251,781 68 
Assets - - - - - 33,278,302 72 
Cash in Vaults - - - 6,816,363 26 


HEAD OFFICE—HAVANA 


Branches 
84 GALIANO ST., HAVANA. 
226 MONTE ST., "HAVANA 
PRODUCE EXCHANGE, HAVANA. 


CARDENAS, MATANZAS, 
CIENFUEGOS, SANTIAGO, 
MANZANILLO CAIBARIEN, 
GUANTANAMO, SAGUA LA GRANDB 
SANTA CLARA, CAMAGUEY, 

PINAR DEL RIO, SANCTI SPIRITUS, 
CAMAJUANT, CRUCES, 

CIEGO DE AVILA, HOLGUIN. 


NEW YORK AGENCY—1 WALL ST. 
Collections a Specialty. 

Sole Depositary for the Funds of the Republic of 

Members American Bankers’ Association 
Cable Address—Banconac 


LADD & TILTON BANK 


PORTLAND - OREGON 
Established 1859 


Capital Fully Paid - $1,000 ,000 
Surplus and ’ Undivided Profits $700, 000 
OFFICERS. 

W. M. Ladd, President. R.S. Howard, Asst. Cash. 


E. Cookingham, V.-Pres. J. W. Ladd, Asst. Cashier 
W.H. Dunckley, Cash. Walter M. Cook, Asst. Cash. 











Interest paid on Time Deposits and Savings Accounts 


Accounts of Banks, Firms, Corporations and Individuals 
solicite We are prepared to furnish depositors 
every facility consistent with good banking. 





| 


E. & C. RANDOLPH 


Members New York Stock Exchange. 
111 Broadway, New York 


Open Market Securities Department 


HORACE HATCH, Manager. 


Dealers in Investment and Other Securities of the 
United States and Canada. 





Henry G. re Edwin P. Campbel 
James G. MacLean 


H. G. Campbell & Co. 


11 WALL STREET, NEW YORK 
Members New York Stock Exchange. 


Securities Bought &« Sold on Commission 


H. AMY & CO. 
BANKERS 
44 and 46 Wall Street, New York. 


INVESTMENT SECURITIES 
Bills of Exchange. Letters of Credit. 











Norman S. Walker Jr. John Y. G. Walker 
Ex. Norton 


WALKER BROS. 


71 BROADWAY, N. Y. 
Members N. Y. Stock Exchange 
INVESTMENT SECURITIES 


JOHN H. DAVIS & CO. 


BANKERS AND BROKERS 

No. 10 WALL STREET 
Members N. Y. and Phila. Stock Exchanges 
Orders for Stocks and Bonds executed upon all 
Exchanges in this country and Europe. 
Especial attention given to supplying high-class 
INVESTMENT SECURITIES 


Interest Allowed on Deposits Subject to Check 








Simpson, Pearce & Co. 
Members New York Stock Exchange 


111 BROADWAY 
NEW YORE 


Telephones 
4490-1-2-3 Rector 





VICKERS & PHELPS | 


29 Wall Street, New York City. 
Members of New York Stock Exchange. 


BONDS 





NEW YORK 


11 PINE STREET - 


Oash orders only in stocks accepted 


W. H. Goadby & Co. 
Bankers and Brokers 
NO. 74 BROADWAY, NEW YORK 


OTTO JULIUS MERKEL 
BROKER 
44 AND 46 WALL STREET, NEW YORK 
INVESTMENT SECURITIES 
Correspondence Invited 











C. B. VAN NOSTRAND 


386 WALL STREET 


INDUSTRIALS 





SIMON BORG & CO,, 


BANKERS 
Members of New York Stock Ezchange 


Ho. 20 Nassau Street - New York 





HIGH-GRADE 
INVESTMENT SECURITIES 
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Bankers and Brokers ontside Rew York. 





‘PITTSBURGH 


_ 4 


LOUISVILLE 





We Buy and Sell 


INVESTMENT BONDS 
(NO STOCKS) 


J.S.& W. S. KUHN 


Incorporated 


of Pittsburgh, Pa. 
PAID-UP CAPITAL, $500,000 





Donner, Childs & Woods 


Members of New York Stock Exchange, Pittsburgh 
Stock Exchange, Chicago Board of Trade. 


INVESTMENT SECURITIES. 
Union Bank Building, 
PITTSBURGH, PA. 


H. P. Taylor & Company 


INVESTMENT SECURITIES. 
We make a specialty of unlisted and inactive 


securities. 
PITTSBURGH NEW YORK 
248 Fourth Ave. Singer Bldg. 


Quotations and Information Furnished on 
PITTSBURGH SECURITIES 


BALLARD & McCONNEL 


Members Pittsburgh Stock Exchange 
Commonwealth Bldg. PITTSBURGH, PA. 








J. J. B. HILLIARD & SON 


LOUISVILLE, KY. 


BANKERS AND BROKERS 
INVESTMENT BONDS 


STREET RAILWAY SECURITIES 
A Specialty. 
Correspondents: WALKER BROS., 71 B’way, N. Y. 


- oe fo 


HENNING, CHAMBERS& CO. 


ATR. dL 
ow 

Portland Ry. Lt. & Power 
LOCAL sacvearane 


116 S. 5th St. 71 Broadwa 
LOUISVILLE. KY. NEW YORK CITY 
Members 
New York Stock Exchange 
Louisville Stock Exchange 


John W. & D. S. Green 


ochester Ry. ist & 2 . 
te teat te 


sstown 5s 
L. H. & St. L. 1st 5s 
Consumers’ Power Co. ist 5s. This is a Clark 
property, which we recommend highl 


LOUISVILLE, KY. 











Established 1885. 


ALMSTEDT BROTHERS 


Members Louisville Stock Exchange. 


STOCKS AND BONDS. 
LOUISVILLE, KY. 








HOLMES, WARDROP & CO. 


Members Pittsburgh Stock Exchange. 


MUNICIPAL AND CORPORATION BONDS 
PITTSBURGH SECURITIES 














Union Bank Building, PITTSBURGH 
PHILADELPHIA 
W. G. HOPPER, H. S. HOPPER, 


Members of Philadelphia Stock Exchange. 


> Wm. G. Hopper & Co. 


STOCK AND BOND BROKERS 
28 South Third Street, PHILADELPHIA 


Investments receive our special attention. In- 
formation cheerfully furnished regarding present 
holdings or proposed tnvestments. 


J. W. SPARKS & CO. 


The Bourse, Fourth Street 
Philadel phia. 


fPHILADELPHIA STOCK EXCHANGE 
MEMBERSi{NEW YORK STOCK EXCHANGE 
iC CHICAGO BOARD OF TRADE 


es 


REED & HUNTOON | 


Specialists in 
INACTIVE SECURITIES 
421 Chestnut St. = Philadelphia, Pa. 


E. B. JONES & CO. 
BONDS 


Morris Building, PHILADELPHIA 
NORFOLK, VA. 


~MOTTU & CO. 


Established 1892. 


BANKERS AND BROKERS 
NORFOLK, VA. 

















a 











Stocks Bonds 


OTTO MARX & Co. 


Birmingham, Ala. 











SOUTHERN SECURITIES 
Tractions Municipals 
Industrials tate 

Inquiries Solicited. 
MEM PHIS” 





eee Sere 


POA AA BARA SASHA 


JNO. L. NORTON 
Local Stocks and Bonds. 


86 Madison Avenue, 
MEMPHIS, - - TENN. 


_____ PORTLAND, MAINE 


ee ee ~~ eee 


Established | 1854 


H. M. PAYSON & CO. 


Investment Securities 
PORTLAND - = = = MAINE 











Chas. H. Payson Geo.S. Payson Herbert Payson ' 














PORTLAND, ORE. 
MORRIS BROTHERS 





PORTLAND, PHILADELPHIA 
NEW YORK. 
Municipal and Corporation 
BONDS 


PACIFIC COAST SECURITIES A SPECIALTY 








SAN FRANCISCO 


J. C. WILSON 


(New York Stock Exch®nge. 
MEMBER! New York Cotton Exchange. 

Chicago Board of Trade 

Stock and Bond Exchanee, S P, 


Main Office—Mills Building, San Francisco 
Branch Offices—-Palace Hotel (Main Cottle 
dor), San Francisco; 
Los Angeles, Cal. 


Wakefield, Garthwaite& Co 


Members The Stock & Bond Exchange, S. F. 


CALIFORNIA SECURITIES 


Complete Statistical Department. 
232 Montgomery St., SAN FRANCISCO 





Hotei Alexandris, 








Information Regarding 














NASHVILLE Pacific Coast Securities 
HENRY S. FRAZER LOUIS SLOSS & CO. 
‘ BROKER Investment Securities 
ashviie e Ry. [t. pone Bonds, Preferred Stocks. 
J mn Soe gf Tel. & Tel. Stock a “Hiclaes Sane ng, Mn a 
AUGUSTA LOS ANGELES” 
JOHN W. DICKEY . 
simarais J. H. Adams and Company 
AUGUSTA, GA. MUNICIPAL AND PUBLIC CORPORATION 
Southern Securities BONDS 





WANTED 
Offerings of Southern Bonds 
and Stocks 


WILLIAM E. BUSH 
AUGUSTA, GA. 

___ ATLANTA 

SOUTHERN MUNICIPALS 


yielding 
414% to 514% 


THE ROBINSON-HUMPHREY CO. 


ATLANTA, GEORGIA 


HILLYER TRUST COMPANY 
Atlanta, Ga. 


Capital and Surplus, - 
BONDS 




















$300,000 


Georgia Municipal 
Southern Public Service 


- BUFFALO 


JOHN T. STEELE 
BUFFALO, N. Y. 
Government. Municipal 
and Corporation Bonds 


SPECIALISTS IN 
Buffalo and Western New York Securities 























ROCHESTER, N. Y. 


High Class 6% Bonds 
50% Stock Bonus 
Write for particulars 


JOHN A. BURGESS 


Member Rochester Stock Exchange 
104-105 Wilder Bldg.. ROCHESTER, N, Y. 





rere ww 











B. W. Strassburger 


SOUTHERN INVESTMENT SECURITIES 
MONTGOMERY, ALA. 





California Issues a Specialty 


Correspondence Invited 


LOS ANGELES SAN FRANCISCO 





Established 1887 


WILLIAM R. STAATS CO. 


CALIFORNIA 
Municipal and Corporation Bonds 
TO YIELD 4%% TO 6% 
LOS ANGELES PASADENA 


FIELDING J. STILSON CO. 
INVESTMENT SECURITIES 
MEMBERS LOS ANGELES STOCKEXCHANGS 
115 WEST 4th STREET 
LOS ANGELES. 











KANSAS CITY, MO. 


W. H. McCRUM 
INVESTMENT CO. 
KANSAS CITY, MO. 

Kansas City Ry. & Light Issues, 


Western Municipals, 
Local Securities. 














Tax-Exempt Preferred Stock 
Industrial Corporation 
Located in Brooklyn, New York 

25 Years’ Record 
Price to Net Nearly 7% 


W. E. HUTTON & CO. 


Members{New York Stock Exchange 
|New York Cotton Exchange 


Wall and Broad Sts., New York. 


Private wires to Cincinnati, Chicago. San 
Francisco and Los Angeles. 
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Bankers aunt Brokers ontside Few York. 





BOSTON 




















ST. LOUIS s CHICAGO & 
GREENEBAUM SONS| H.C. GIBBS & CO. 
Established 1901 
A.G.EDWARDS & SONS|sank AND TRUST COMPANY! .. Ok on 
Corner Clark and Randolph Strects, Chicago. 
CAPITAL $1,500,000.00 peg agin 
Dealers in High-Grade Investment Securities. PREFBRRED SECURITIES 
Chicago First Mortgages and Bonds for sale. OF WELL ESTABLISHED CORPORATIONS 
Government Munic1 pal Issue Letters a. reer t ef hag we available in PR OVIDEN ce ce 
: : General Domestic and Foreign Banking Business. a 
Railroad Corporation Richardson & Clark 


BONDS 


412 Olive Street, St. Louis, Mo. 
1 Wall Street, New York. 








William R. Compton Co. 


Mchts.-Laclede Bldg., ST. LOUIS 
111 West Monroe St., CHICAGO 


MUNICIPAL 
and other 


HIGH-CLASS BONDS 
DEALT IN 


CIRCULARS AND LIST ON APPLICATION 





(Established 1879.) 


Noel-Young Bond & Stock Co. 


Municipal Bonds a Speciaity 
Write for qnecetgtive, circular of bonds paying 
oO 


per cent. 
804 North Fourth St. ST. LOUIS. 
CINCINNATI 


WEIL, ROTH & CO. 


MUNICIPAL AND COUNTY 
Bonds for Safe Investment 
CHICAGO CINCINNATI 














EDGAR FRIEDLANDER 


DEALER IN 
Cincinnati Securities 
CINCINNATI, 


__INDIANAPOLIS Silla tan: 
Joseph T. Elliott & Sons 


Investment Securities 


Members Indianapolis Stock Exchange. 
American Nat. Bank Bidg., INDIANAPOLIS 


NEWTON TODD 


I WILL BUY AND SELL 
{NDIANA TRACTION SECURITIES 
Fletcher Bank Bldg., INDIANAPOLIS 


OHIO 








“—e eee 














: _MINNEAPOLIS 
WELLS & DICKEY CO. 


MINNEAPOLIS, MINN. 


Original precmacece of City of Minneapolis 
and other high-grade Northwestern Municipal 


Bonds. 
Minneapolis National Bank stocks. 
NEW JERSEY 


EDWIN R. CASE 


NEW JERSEY SECURITIES 
o better State No better Securities 














Sanrorp F. Harris & Co 


INVESTMENT SECURITIES 


THE ROOKER 
CHICAGO 





A. O. Slaughter & Co., 


BANKERS & BROKERS 
110 WEST MONROE STREET 


CHICAGO, ILL. 

[New York Stock Exchange, 
New York Cotton Exchange, 
New York Coffee Exchange, 
New York Produce Exchange, 
Chicago Stock Exchange, 
Chicago Board of Trade, 

\St. Louis Merchants’ Exchange. 


Allerton, Greene & King 


THE ROOKERY, CHICAGO 


RAILROAD, MUNICIPAL AND 
CORPORATION BONDS 


TAst on Application 


A. G. Becker & Co., 


(INCORPORATED). 


COMMERCIAL PAPER 
S. W. Cor. Monroe & La Salle Sts., Chicago. 
DENVER, COL. 
7% Stock of the 
Mountain States 


Telephone and Telegraph Co. 


Suecessor to the 


‘Colorado Telephone Company 
Rocky Mountain (Bell) Telephone Co. 
Tri-State Telephone & Telegraph Co. 


Boettcher, Porter & Company 


Denver Colorado 


CALVIN BULLOCK 


INVESTMENT BONDS 
COLORADO SECURITIES 


F, M. ATTERHOLT & CO. 


DENVER SECURITIES 
Ist National Bank Building 


Members: ; 














— 

















Denwer 





a 





BALTIMORE 


COLSTON, BOYCE & CO., 
Members Baltimore Stock Exchange 
[INVESTMENT BONDS 
SOUTHERN SECURITIES 








POE & DAVIES 


Members 
Baltimore Stock Exchange 


Seaboard and Coast Line Issues 


25 Exchange Street, Providence, R. I. 


Bonds, Stocks and Local Securities. 
Private wires. to Boston, Philadelphia 
and New York. 








_ BRIDGEPORT, CONN. 


HINCKS BROS. & CO. 
BRIDGEPORT, CONN. 


Branch Offices : New Haven and Hartford. 
Members New York Stock Exchange. 


Dealers in Bonds and other Securities for the 
Connecticut Market 











or oo 


~NEW HAVEN, CONN. — 
THE W. T. FIELDS CO. 


Seasoned High-Grade 
INVESTMENTS 


ALL LOCAL SECURITIES 
SAINT PAUL 


Twin City Rapid Transit Co. 5s 

St. Paul Gas Light Co. 5s and 6s 
Twin City Telephone Co. 5s 

St. Paul Union Stock Yards Co. 5s 
Duluth Street Ry. Co. 5s 


Edwin White & Co. 


State Savings Bank Bldg., St. Paul 


F.E. MAGRAW 


MUNICIPAL AND CORPORATION 
BONDS 


Commercial Paper 
Local Securities of the Twin Cities 


GLOBE BUILDING, ST. PAUL, MINN. 


MERRIAM & JAMES 


Investment Securities 


405 Pioneer Press Bldg., 
ST. PAUL, MINNESOTA. 





























All Northwestern Securities. 








PROVIDENCE 
ALBERT P. MILLER Jr. 


INDUSTRIAL TRUST CO. BUILDING 
PROVIDENCE, R.I. 
Local Securities 
Gas, Electric Lighting & Railway 
Bonds and Stocks 


BODELL & CQ. 


PROVIDENCE, RHODE ISLAND 
Boston Office, 35 Congress St. 











Bonds and Preferred Stocks 


of Proven Value. 








GEO. B. EDWARDS 

Tribune Building, NEW YORK, N. Y. 
Tel. 4218 Beekman. Good References. 
Negotiations, Investigations Settlements 








15 EXCHANGE PLACE 
Tels, 751 and 752 JERSEY CITY 





Local and Southern Securities 


urchases of Property, Information 
In New York Oity or anywhere. 
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National Bank should they follow in order to be Seattle-Tacoma Pfd. Stock 
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Capital and Surplus, 
$500,000 





TEXAS ITEMS 
Remitted on Receipt 





MUNICIPAL 


RAILROAD “0 BONDS 
CORPORATION } 6% 


Selected for Conservative Investors. 
Lists Mailed Upon Application. 


Lawrence Barnum & Co. 


BANKERS 
27-29 PINE STREET, NEW YOR 
Phijadelphia Washington Pittsburg 





R. T. Wilson & Co. 


33 WALL STREET 
NEW YORK 


A booklet by Roger W. Babson 
treats of this subject and will be 
mailed gratis. 


Address: Compiling Offices of the 
Babson Statistical Organization, 
at Wellesley Hills, Massachusetts. 


Largest Organization of its Class in U.S. 





FOR SALE 


$20,000 
St. Paul & Kansas City 


Short Line Ist Mortgage 4s 
DUE 1941 
Price 9214 and Interest 


GOULDING MARR 


BANKER AND BROKER 
Nashville Tennessee 











Baldwin Locomotive Works 
Preferred Stock 


SAMUEL K. PHILLIPS 





421 Chestnut St. Phitadelphia 











Hlinois Surety Company 


Home Office, 206 La Salle Street 
CHICAGO 





WRITES ALL CLASSES SURETY BONDS 
Court— Fidelity —Contract— Miscellaneous 








The motio of the Illinois Surety Company is **Prompt Service” 
both in the handling of its business and the adjustanent ef ita locses 








———— 





IllinoisTrust&Savings Bank 


CHICAGO 


Capital and Surplus 
$14,000,000 





Pays Interest on Time Deposits, Current and Reserve Accounts. 
Deals in Investment Securities and Foreign Exchange. 
Transacts a General Trust Business. 





CORRESPONDENCE INVITED. 





























PERSONAL SERVICE 


Personal attention to the needs of each 
correspondent is the rule at this bank. 


We invite your account. 


MELLON NATIONAL BANK 


PITTSBURGH 


Ouray County, Colo., 4s 

St. Joseph Water Co. 5s 
Fresno City Water Co. 5s 
Santa Fe Co., N. M., Bonds 
Hudson River Elec. Power 5s 
Topeka Water Co. 5s 


H. C. Spiller & Co. 


Specialists in Inactive Bonds. 
27 State Street Boston 





United Rys. of St. Louis 4s 

Union El. Lt. & P. Co. of St. L. 1st 5s 
Union El. Lt. & P. Co. of St. L. Ref. 5s 
Laclede Gas Co. of St. Louis ist 5s 
Laclede Gas Co. of St. Louis Ref. 5s 
Kan. C. Ry. & Lt. 5s & Underly. Sec’s 


DEALT IN BY 


FRANCIS, BRO. & CO. 


(ESTABLISHED 1877) 
214 North 4th Street, ST. LOUIS 








WANTED 
Newburgh Lt. Ht.& P. 5s, 1921 
Poughk. Lt. Ht. & Pow. 5s, 19212 
Anacostia & Pot. River 5s, 1949 
Georgia RR. & Banking Co. 4s, 194 


Sutton, Strother & Co. 
Calvert and German Streets 
BALTIMORE 


Members of Baltimore Stock Exchange 


Pierre, S. D., 3s 

Huron, 8. D., 3s 

Bozeman, Mont., 5s 

Lake County, Colo., 4s 
Gunnison County, Colo., 4s 
Ouray County, Colo., 4s 
Austin, Texas, 4s—5s 


F.W. MASON & C 


WE OWN AND OFFER 


Lansing Fuel & Gas Co. 5s, 1921 

E. Chic. & Ind. Harbor Water 5s, 1927 
Dallas Electric Corp. Coll. 5s, 1922 
Flint Gas Co. 5s, 1924 

Fort Worth Pow. & Lt. Pref. Stock 


H. L. NASON & CO. 
55 Congress St., BOSTON, MASS. 





53 State St. 
- Boston, Mass. 


A a a 











Denver Union Water Co. 5s and stock 
Pueblo Traction & Lighting 5s 

Great Western Sugar Co. stock 
Denver Gas & Elec. 5s 

Empire District Elec. 5s 

Cities Service stocks 

Denver & Northwestern 5s and stocks 


W. C. PACKARD 


COOPER BLDG., DENVER 





Equipment Bonds and Car Trusts 
Swartwout & Appenzellar 


SANKERBS 
Members N. Y. Stock Exchange 
44 Pine Street NEW YORK CITY 


~ + ee mn eee 


WE SPECIALIZE IN 


Computing-Tabulating-Recdg. Securities 
Autosales Gum & Chocolate Securities 
Singer Manufacturing Stock 

North western Commercial Stock 
American Chicle Common & Preferred 
American Snuff Common 











J. K. RICE, JR. & CO. 


'Phones 7460-7466 Hanover 33 Wall Street, N.Y. 





THE CHRONICLE 





(VoL. LXXxxII. 








Current Bond Zngquirices. 





F. J. LISMAN & CO. 


Members N. Y. Stock Exchange 


30 BROAD STREET, NEW YORK 


108 South La Salle Street, CHICAGO 


Land Title Building, PHILADELPHIA 


WE DEAL IN: 


American Bidg., BALTIMORE 
39 Pearl Street, HARTFORD 
Texas Central 5s 
Toledo Terminal 414s 
Meridian Terminal 4s 


Newburgh & New York 5s 
Webster Coal & Coke 5s 


Beech Creek Coal & Coke 5s 
Pere Marquette, All Issues 
Chicago & Alton Deb. 5s, 1922 
Duluth Rainy Lake & Winnipeg 5s 
Minneapolis & St. Louis 5% Notes 
St. Clair Madison & St. Louis Belt 4s 
Detroit Southern, Ohio Southern Div. 4s 


AND ALL STEAM RAILROAD SECURITIES. 








—_—- 


Cuban Government Internal 5s 
Chinese Government 5s 
Japanese Govt. Bonds (all issues) 
Providence Securities Deb. 4s, 1957 
Seaboard Air Line, 4s, stamped 1950 
Florida West Shore Ry. 5s, 1934 
All Issues of 

-N. Y.C. & Hud. Riv. RR. System 


L. M. PRINCE & CO. 


Members New York Stock Exchange. 


20 BROAD ST. NEW YORK 





New York State 4s 
March 1961 


FERRIS & WHITE 


Tel. 6327-8 Hanover 37 Wall St., N. Y. 





Ann Arbor Railroad Equipments 
_ New York City Issues 
-(N. Y. Ontario & West. ref. 4s of 1992 
. .Missouri Pacific 5s of 1917 
. Short-Time Securities 


FARSON, SON & CO. 


Members of the New York Stock Exchange. 


NEW YORK CHICAGO 
21 Broad Street First Nat. Bank Bldg. 


New Orleans Mobile & Chicago 5s 


Due 1960 
DOUGLAS FENWICK & CO. 


Te . 4220 John. 384 WALL STREET 








We Want To Buy 
Wladikawkas Ry. 4s 
Buffalo City Gas 5s 
Continental Coal 5s 
Panhandle 3's and 4s 
Dominican Republic 5s 
Wheeling & Lake Erie Equip. 
Gi Toledo Walhonding Vy. & Ohio as & 4\%s 


J.H. BECKER & CO. 


Tel. 985 Rector, 80 Broadway, New York. 





BONDS 
Baker, Ayling & Company 


BOSTON 
Philadelphia Providence 





LIBBEY &STRUTHERS 


55 Cedar Street 
NEW YORK 





Easton & Amboy 5s 
American Dock & Impt. 5s 
Susq. Bloomsb. & Berwick 5s 
Houston & Texas Central 5s 
Virginia Southwestern Ist 5s 
Choctaw Okla. & Gulf Cons. 
St. Paul & Duluth Ist 5s 
Southern Pac. of California 
Utah & Northern 5s 


JS 


os 





First Mortgage Public Service and 
Railroad bonds to yield over 5% 


Northern Westchester Lt. 5s, June, 1°55 
Cin. Findlay & Ft. Wayne 4s. Nov., 1923 
No. Caro. Public Serv. 5s, April, 1934 


Send for circulars giving detailed inform- 
ation of these good bonds and others. 


We also offer Municipal Bonds legal 
for Postal Savings Depositories 
To Yield 4%" to 5% 


W. N. COLER & CO. 


BANKERS 
43 Cedar Street, New York City 





Atlantic City Gas Co. ist 5s, 1960 
CentralN. Y. Gas & El. 1st 5s, 1941 
Col. Spgs. Lt.,H .&P.1istRef.5s, 1920 
Nor. Ind. Gas & El. 1st Ref. 5s, 1929 


MELLOR & PETRY 


Members 
New York and Philadelphia Stock Exchange 


104 S. Fifth Street Philadelphia 
Branch Office 1480 So. Penn. Square, Phila. 


MORTON LACHENBRUCH 


MISSOURI PACIFIC 
RAILWAY CO. 


Collateral Trust 4% Gold Bonds 
Due March J, 1945 


At market yielding nearly 544% 
’Phone 4130 Rector 





74 Broadway 





MUNICIPAL AND CORPORATION 
BONDS 


Tax-Free in Pennsylvania 


WURTS, DULLES&CO. 


125 S. FOURTH ST., PHILADELPHIA. 
Telephone Lombard 1060-1061 


Sloss Iron & Steel 6s and 414s 
Republic Iron & Steel new 5s 
Standard Gas Light (N. Y.) 5s 
Kings County Gas & Illum. 56s 
Indiana Lighting 4s 

Nashville Florence & Sheffield 5s 
Evansville & Indianapolis 63 


G. W. Walker & Co. 


Tel. 100 Broad. 25 Broad St., New York. 








SHORE LIGHTING CO. 


First Mortgage Gold 5s 
Due April, 1951. 
Total Issue $400,000. 
ABSOLUTE CLOSED FIRST MORTGAGE. 


Company * %” gas to South Amboy, and 

electricity to the following New Jersey munici- 

palities: Red Bank, Sea Bright, Rumsen_ Bor- 

— Middletown Township, hrewsbury Town- 
Dp 


Public Service orporation of N. J. guarantees, 
by endorsement, both principal and interest. 


Price on Application. 


Robt. Glendinning & Co. 


400 Chestnut Street, Philadelphia. 


———— cc i 


NEW YORK CITY 38 
To Net 4.10% 


NEW YORK CITY 448 
To Net 4.11% 


CITY OF BROOKLYN 3148 
To Net 4% 


Correspondence Invited on Al 
New York City Obligations 


SUTRO BROS. & CO. 


RANKERS 
44 PINE STREET, NEW YORK 
Members New York Stock Exchange. 


FIRST MORTGAGE 


Public Utility Bonds 
TO NET 5.50% 





—-—— —— 


FIRST MORTGAGE 


Improved Real Estate Bonds 
TO NET. 5% 
Tax-Exempt in Massachusetts 


BURGESS, LANG & CO. 


Private Wire 
‘NEW YORK BOSTON 
50 State Street 


34 Pine Street 
Chic. & No. West. 7s, 1915 
Ill. Cent. Ist 4s 1951, Reg. 


BLAKE & REEVES 


Tel. 1504 John 34 Pine Street, New York 











$100 $500 $1,000 
TRUMBULL PUBLIC SERVICE CO. 
Ist 6s, 1929 


Under the management Doherty 
Operating Co. 


Pingree, McKinney & Co. 


8 Congress Street, Boston, Mass. 





WE WISH TO BUY:— 
Chesapeake & Ohio Ry. Equip. 4s 
Erie RR. Equip. 4s & 5s 
Norfolk & Western Equip. 4s 
Penna. RR. Gen. Freight 4s 
Southern Ry. Equip. 4s & 4s 
seaboard Air Line Equip. 5s 


WE HAVE TRADING MARKET IN:— 


Atlantic City (Gas) Co. Pid. & Com- 
mon stocks 


Northern Indiana Gas & Elec. Pfd. 
Wilmington Gas Co. Pid. & Com. 
The Baldwin Locomotive Wks. Pfd. 


REED A. MORGAN & CO., 


West End Trust Co. Bidg., 
PHILADELPHIA, PENN. 
Members of the Philadelphia Stock Exchange 
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Gurrvent Bond Angquiries. 
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N.Y. City 414s, 1957 | 
Union Elect. Lt.& P. Ref. 5s, 1933 
Heck.-Jones-Jewl. Mig. Co. 1st 6s, 22 
Adams Express Co. 4s, 1948 
es a ene sy 4s, ee 
roducers’ Oil Co. Conv. 6s, 
Evansv. & Terre Haute Ref. 5s, 1941 The Guaranty Trust Company of 
B P . Milk Co. Com. Stoc 
7 pn ge Be ago gy” hy ist Pref. stk. New York, 28 Nassau Street, offers 
Hudson Companies Preferred Stoc ; . 
Virginia Tron Coal & Coke Trust Ctfs two issues of Equipment Notes 
aR pg caine al of standard railroads at prices to 
Gude, Winmill & Co. 
BANKERS net 5%. Particulars on _ applica- 
20 BROAD STREET, N. Y. : j 
Telephone 445-6-7 Rector pais tion. Ask for circular No. R. 507. 
New York City 414s, New and Old 
Atlantic Coast Line Cons. 4s, 1952 
Missouri Pacific Coll. Tr. 4s, 1945 
Atchison Adjustment 4s, 1995 
weg on a fig Lien 34s, 1925 
rie neral Lien 4s, 1996 aaa sy 
OFFERINGS WANTED OKLAHOMA OGOITY 5s 
Cleveland Elyria & Western Cons. 5s, 1920 , . 
N HKW BO RG & CO. ’ Cleveland & Southw. Tract. Co. Cons. 5s, 1923 Approved Security for Postal savings 
Columbus Newark & Zanesville 1st 5s, 1924 
MEMBERS N. Y. STOCK EXCHANGE Lorain & Cleveland First 5s, 1927 Funds 
60 BROADWAY, N. Y. R. M. Stinson & Co. 
See Seen eres Cable Address; | North American Bidg., pHILADELPHIA|O. E. DENISON & CO. 
PRIVATE WIRE TO ST. LOUIS | pponat Bel wana Seas “anne tee 400 BOSTON AND CLEVELAND 
WANTED ichi 
Dealers in Railroad and other Michigan 
Investment Bonds Rensselaer & Saratoga Railroad, Municipal, and 
: ist 7s, 1921 other Public Corporation 
Buy, Sell and Quote all Market- ’ Investment Securities 
able Securities. 
Deposits Received and Interest LADD & WOOD Wm. ughes Clarke 
7 Wall Street, New York. Detroit, Michigan. 
allowed thereon pending ets ke ae 
Investment. ‘ WANTED Municipal, Railroad and 
Public Service Corporation 
Bank of Commerce Stock 
MEGARGEL & CO. BONDS 
5 Nassau Street NEW YORK GILMAN & CLUCAS 
ist Nat. Bank Bidg., $4 Pine Street,| DWARD V. KANE & Co. 
NEW HAVEN, CT. NEW YORK. MORRIS BUILDING, PHILADELPHIA. 
American Gas & Etec. Com. & Pfd. Telephones, Bell-Spruce 3782. Keystone, Race 630 
Anrai Aititition ton ee Kings Co. El. Lt. & Pow. 5s, 1937 : 
booty Water & Beate Brouks & Bonds Edison El. Ill. of Bklyn. 4s, 1939 Chicago & North West 7s, 1915 
Republic Railway & Light Com. & Pfd. Standard Gas of N. ¥. ist 5s, 1930 Sault Ste. Marie & Southwest 5s, 1915 
Standard Gas & Electric Com. & Pfd. . J Detroit Sou.. Ohio Sou. 4s, 1941 
New Amsterdam Gas 5s, 1948 , ’ 
FREDERIC H. HATCH & CO.) Tenn. Goai & Iron, Birm. 6s, 1917 Buffalo & Susquehanna 4s and 4)4s 
New York Boston New York State 4s, 1961 Hudson & Manhattan Bonds & Stocks 
30 Broad S 5 S 
Puivets talaphens tinbwein Mow You aul Heaton. PATERSON & CO., WOLFF & STANLEY 
Railroad Public Service Tel. 1985 Rector 20 Broad St., N. Y. | Tel. 6557 Broad. 27 William St., N. Y 








Telephone: 3155 Rector. Cable: ‘‘Orientment.”’ 
G. K. B. WADE 
Chas. H. Jones & Co., | New York State Railways, common 











BONDS 
= TOGIE Municipal, Railroad and Corporation Bonds Mohawk Valley Co. 
20 Broad St., New York. 
Investments for 49 Wall Street | We maintain an OUTSIDE secuRITIEs De-| MALCOLM STUART 
Estates, Individuals - New York Oity PARTMENT he J cous Se ney = op 60 Broadway Telephone 
ae Te ee ee NEW YORK. 155 Rector. 


State of Alabama 4s, 1956 


If interesied write for our Quotation Sheet “‘C.’ 
Newark Gas Co. 6s, 1944 








FOR SALE WE OFFER FOR SALE 
Kansas City Ft. Scott & Memp.4s, 1986| american Gas & Electric Co. Pref. IN aaah Ay URCHASER 
Morris & Essex 7s, 1914 & 1915 Indianapolis Gas Co. Stock . ; . 
Seaboard Equipment Trust 5s, 1913 | International Nickel Co. Common | Public Service Corporation of N. J. 
Southern Pacific of Cal. 6s, 1912 ee peony Poet ae Com. General 5s, due Oct., 1959, 
California & Pacific 414s, 1912 ease Falls + Sint ay ist 5s, 1932 at 94 & int—Net 5.35% 


United National Bank (Troy, N.Y.) stk _LAMARCH E & COADY, ws “a aid SM ITH & CO. : 
Tel. 3669 Broad. 25 Broad St., N. Y. road Stree a. ew Yor 
‘Joseph Walker& Sons 

















embeorsNew Ye tai Delaware & Hudson Convertible 4s 
a * ree - oe eee eae toni. Atlantic Coast Line Convertible 4s 
Private wire to Philadelphia. Seaboard Air Line Refunding 4s 
- Rochester Syracuse & Eastern 5s 
COFFIN & COMPANY Manhattan Elevated 4s 
34 Pine St.,,4/cePhones | New York Big Sandy 4s and Potts Creek 4s 


Texas & New Orleans Sabine 6s 





WANT Iron Mountain 4s and River & Gulf 4s 
Housatonic 1st 5s Winston-Salem Southbound 4s 
Evansville & Indiana 6s, 1924 Chicago Milwaukee & St. Paul Deb. 4s 
Denver & Rio Grande ist 4s Georgia & Alabama 5s 
— ir on Beate 5s Western Pacific 5s and Stock 
ois Central 4s, an. ane 
St. Paul & Sioux City 6s WERNER BROS. & GOL DSCHMI DT 


Northern Pacific Terminal 6s Tel. 4800-1-2-3-4-5 Broad 25 Broad Street, N. Y. 
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Be rucuctal. 


Bank Statements. 








CAPITAL, $1,000,000 





Main Office, 415 Chestnut Street 


Roland L. Taylor Edmund D. Scheley 
President Secretary 





SURPLUS, $4,000,000 


PHILADELPHIA TRUST 


SAFE DEPOSIT AND INSURANCE 


COMPANY 


Branch Office, 1415 Chestnut Street 


EXECUTES TRUSTS OF EVERY DESCRIPTION. 


Acta as Trustee for Corporation Mortgages, Registrar or Transfer Agent 
and in all forms of business in which a Trust Company may legitimately engage. 


Thomas B. Prosser 
Real Estate Officer 


Samuel E. Carter 
Treasurer 














OFFICE OF THE 


ATLANTIC MUTUAL INSURANCE COMPANY. 


New York, January 20:.h, 191:. 


The Trustees, in conformity with the Charter of the Company, submit the following statement of 


on the 31st of December, 1910. 


Premiums on Marine Risks from ist January, 1910, to 31st December, 1910 





its affairs 


$3,981,997 35 








Premiums on Policies not marked off 1st January, 1916................. aensblbbas> Ge,086 

ee SRS PRUs cc coc cccccccecoccccccccoesecesensessescocesocece maeeineiaenie $4,667,544 25 
fe nn en 

Premiums marked off from ist January, 1910, to 3ist December, 1910...............- $3,793,863 8&8 

Interest received during the year................. euadtaoe $373,571 50 

Rent less Taxes and Expenses....................... --- 146,586 91 _ Vene ate 41 

Losses paid during the year which were estimated in 1909 

Ne ee ee eesebennns $504,311 33 
Losses » estimated and paid in 1910.............. 1,021,356 12 $1,525,667 45 


Less Salvages............. 
Re-insurances...........- 


Returns of Premium 





$195,931 27 
402,106 53 


598,037 90 





$927 .629955 
SSS 
$132,651 56 


Expenses, including officers? salaries and clerks’ compensation, stationery, 


newspapers, advertisements, etc. ..........-..- 


ASSETS. 

United States & State of New York 

S.ock, City, Bank and other Se- 

| hla ROLE LER $5,418,792 00 
Special deposits in Banks &TrustCos. 1,200,916 66 
Real Estate cor- Wall & WilliamSts., 

& Exchange Ang" $4,299,426 04 
Other Real Estate & 

claims due the com- 

pany 75,000 CO 


Premium notes and Bills Receivable 
Cash in the hands of European 
Bankers to pay losses under poll- 


4,374,426 04 
1,134,448 70 








cles payable in foreign countries. 210,435 74 

Cash In Bank and N. Y. City rev- 
RT ASE ERE eee 935,478 76 
IN dl iin nin cs enti mmtieiiindl 


$13 ,274.497 90 





LIABILITIES. 
a Losses and Losses Un- 


Premiums on Unterminated Risks. 
Certificates of Profits and Interest 
DI étccecancteeeeseeka 
Return Premiums Unpaid... __-- 
Reserve for Re-insurance Premiums 
& Claims : ot settled, including 


Certificates of Profits Ordered Re- 
deemed, Withheld for Unpaid 
Premiums 


neal’ Estate Reserve Fund.... 


$363,223 39 


Compensation, etc. __.....----.- 


$2,714,035 88 
873,680 37 


262,427 75 
146,084 03 
160,000 00 


22,459 61 


7,441,100 00 
400,000 00 








RE eT 


$12, 019.787 64 





se 


A dividend of interest cf Six per cent on the outstanding certificates of profits will io paid tothe 
hvlders thereof, or their legal representatives, on and after Tuesday the seventh of February next. 

The outstanding certificates of the issue of 1905 will be redeemed and paid to the holders thereof, 
or their legal representatives, on and afier Tuesday the seventh of February next, from which date al} 


interest thereon will cease. The certificates to be 


A dividend of Forty per cent is declared on the earned premiums of 


produced at the time of 


payment and canceled. 
the Company for the year 


ending 31st December, 1910, which are entitled to participate in dividend, for which, upon appll- 
cation, certificates will be issued on and after Tuesday the second of May next. 


G. STANTON FLOYD-JONES, Secretary. 


By order of the Board, 


TRUSTEES. 


OHN N. 
RNEST C. BLISS, 


Panel f BACON, 
BEACH. 


HERBERT L. GRIGGS, 
CLEMENT A. GRISCOM, 


DALLAS B 


CHARLES M. L, PRATT, 
GEORGE tye QUINTARD, 


VERNON H. BROWN. T A. A. RAVEN, 
WALDRON P. BROWN, LEWIS CASS LEDYARD, JOHN J. RIKER, 

JOHN CLAFLIN, CHARLES D. LEVERICH, DOUGLAS ROBINSON, 
GEORGE CG. CLARK, LEANDER N. LOVELL, GUSTAV H. SCHWA 
CLEVELAND H. DODGE, GEORGE H. MACY, WILLIAM SLOANE, 
CORNELIUS ELDERT, CHARLES H. MARSHALL, LOUIS STERN, 
RICHARD H. EWART NICHOLAS F. PALMER, WILLIAM A. STR 
PHILIP A. S. FRANKLIN HENRY PA GEORGE E .- ORNURR. 


RISH, 
ADOLF PAVENSTEDT, 


A. A. RAVEN, President. 
CORNELIUS OD PARSA 


President. 
JOHN H. JONES STEWART, ath Vice-Prestden 





ee 








COLONIAL BRANCH: 
222 Broadway, New York. 


The 
Trust Company of America 


37-43 WALL STREET, NEW YORK 
LONDON OFFICE: 
95 Gresham St. 





CAPITAL AND SURPLUS, $8,000,000 








Invites accounts of individuals firms and corporations. 
Pays interest on daily balances. 
Executes trusts of every description. 











—— 
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[No. 1,461.] 
REPORT OF THE CONDITION OF 


THE NATIONAL CITY BANK 


of New York, at New York, in the State of New York, 
at the close of business September 1, 1911. 


RESOURCES. 

Loans and discounts. __...........-... $137,953 687 64 
Overdrafts, secured and unsecured... .- 40 41 
U 8S. bonds to secure circulation......- 4,408,500 00 
U.S. bonds to secure U.S. deposits. -_-_- 250,000 00 
Other bonds to secure U. 8S. deposits. _. 592,000 00 
ie a an ci en cnandandas 2,825,500 00 
Ws te Od I cckeaccadcscecda 1,830,420 00 
Premiums on U.S. bonds_____.._.... 28 


19,289 16 
42,091,384 72 
5,273,941 58 


i, I Oo i i i oe 
Banking house, furniture and fixtures -_. 
Due from national banks (not reserve 


Ry od dn metinbidhs ddintindecncnn 4,707 ,056 81 
Due from State banks and bankers-_-_-_-_. 7,166,568 28 
Checks and other cash items______.._.- 870,016 48 
Exchanges for Clearing House_____._- 33 ,627 ,807 08 
Notes of other national banks_.______. 166,840 00 
Fractional paper currency, nickels and 

ne 872 51 


Lawful money reserve in bank, viz.: 
aaa ae $63, 399 ,245 00 
Legal-tender notes. 6,200,000 00 





$69,599,245 00 
Redemption fund with U. S. Treasurer 








(6% of circulation) ................ 220.425 00 
Due from U. 8S. Treasurer............ 328,000 00 
WG Ni nls bintede en cman tn ninaaaee $311,931,594 67 
LIABILITIES 

Capital stock paid in- _.._.... $25,000,000 00 
; 20,000,000 00 

U ndivided profits, jess: eXDp enses and 
0 I EP Sop oes Kee Fy ee 7,475,204 54 
National banknotes outstanding pe ale 4,008,497 50 


Due to other national 
EIN sco ww ini x Vs hies teats 

Due to State banks and 
bankers 


$48,763,504 84 


bgeeckiueie 15,164,533 16 
Due to trust companies 
and savings banks... 40,307,884 44 
Dividends unpaid__-_-. 57,435 00 
Provident reserve fund 28,000 00 
Individual deposits sub- 
ject to check.__._.-- 125,438,172 19 
Demand certificates of 
ART Rea 215,653 50 
Foreign Government 
RR ASIST pI a 2,010,401 28 
Certified checks. _____- 8,927,282 61 
Cashier’s checks out- 
Ce ha Se dawn 7,820,702 74 


United States deposits - 658,456 96 
249 392,026 72 
5,608,150 00 
447,715 91 


pisdeeene oboe athneeie $311,931,594 67 


State of New York, County of New York, ss.: 

I, ARTHUR KAVANAGH, Cashier of the above- 
named bank, do solemnly swear that the above state- 
ment is true to the best of my knowledge and belief. 

A. KAVANAGH, Cashier. 

Subscribed and sworn to before me this 5th day of 

September, 1911. 





ae ee 
Reserved for taxes..__.._...--. tn atts 





GEO. H. COREY, 
Notary Public. 
Correct—aAttest: 
J. P. GRACE, } 
MOSES TAYLOR, }Directors. 
8S. S. PALMER, J 





REPORT OF SHE CONDITION OF 
THE MARKET AND FULTON 
NATIONAL BANK 


at New York, in the State of New York, at the close of 
business September 1, 1911. 


RESOURCES. 


Loans and discounts $8,511,877 90 


Overdrafts, secured and unsecured RE: 187 51 
U.S. bonds to secure circulation. -— ai 240,000 00 
U.S. bonds to secure U.S. deposits _ - at 10,000 00 
Bonds, securities, &c_____.__________. 255,622 50 
Banking house, furniture and fixtures. 550,000 00 


Due from national banks (not reserve 
Ray CR A a ee 7 
Due from State and private banks and 
bankers, trust companies and savings 


<x. 
808 430345 


RT pat apt o-ring asians ih 89,861 49 
Checks and other cash items__________. 34,600 O1 
Exchanges for Clearing House_________- 533,010 68 
Notes of other nationa] banks_________. 27,783 00 


Lawful money reserve in bank, viz.: 
PP Le ni ciel’ awe $1,268,528 94 
Legal-tender notes __.. 1,051,536 00 





2,320,064 94 


Redemption fund with U. 8S. Treasurer 





(5% of circulation) ................- 12,000 00 
Due Ween UD. B THOGGIIG cc cccacceece 13,000 00 

, ROS RE ee Se Se ee ne $13,506,438 48 

LIABILITIES. 

Capital stoek maid I. ......ceccocccecs $1,000,000 00 
a EL SS re ee ae ee 1,000,000 00 
Undivided profits, less expenses and 

gg gale a ee a AI. i aie 799,458 26 
National banknotes outstanding_______- 223,600 00 
Due to other national banks__________- 1,072,022 09 
Due to State and private banks and 

I ae sis i ek, ie en ee 184,210 15 


Due to trust companies and savings banks 1,165,888 64 
I 


102 00 
Individual deposits subject to check___. 7,776.802 56 


Demand certificates of nena et, Ae 4,018 25 
ee 259,908 67 
Cashier’s checks outstanding__________- 2,077 86 
United States deposits...__.....____.-- 1,000 00 
CE 17,350 00 





Total $13,506,438 48 
State of New York, County of New York, ss.: 

I, THOMAS J. STEVENS, Cashier of the above- 
named bank , do solemnly swear that the above state- 
ment is true to the best of my knowledge and belief. 

T. J. STEVENS, Cashier. ™ 

Subscribed and sworn to before me this 6thJday of 


19il. 
O. B LEWIS, 
Notary Public. 
Correct—Attest: ‘ 
R. A. PARKER, ) $ 


AARON J. BACH, ‘Directors. ° 
LEOPOLD STERN, J te 
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Bank Statements. 





Condensed Report of the Condition of 


The Merchants National Bank 


of the Oity of New York, 
FOUNDED 


1803 


At the Close of Business { Sept. ist, 1911 


RESOURCES. 


Loans and Discounts 
U.S. Bonds and other Securities-_-— 
Banking House 
Cash and Due from Banks 





$18,620,411 68 
3, + +f 606 81 

5,257 34 

11,048;998 72 


$34,320,274 55 





LIABILITIES. 


i EEE a gs poe RO 
Surplus and Undivided Profits_-_-- 
Circulation 


$2,000,000 00 
1,887,911 73 
1 710 00 

Deposits 


28.483.652 82 


$34,320,274 55 
216th Semi-Annual Dividend Paid July ist, 1911 





OFFICERS. 
eR Ee ieee President 
Elbert A. Brinckerhoff..........--- Vice-Pres. 
Di. SN 6 hs oe a Vice=Pres. 
Es tnd 6 6 bob nbd amin, tenia Cashier 
I i lk heal wad Asst. Cashier 


Owen E. Paynter 


ee eee eee 


Asst. Cashier 


~_—-———— = = — -— -— — — — = 











(No. 658.) 


HASSAU NATIONAL BANK 


BROOKLYN, N. Y. 


Statement at Close of Business Sept. 1, 1911. 
RESOURCES. 

Loans and Discounts_______. ___. 

United States Bonds._..________- 

Bonds and Securities.__._.________.- 

Exchanges for Clearing House_. 

Cash Reserve 


$5,880,984 00 
267,000 00 
388,421 93 
- 582,141 17 
2,518,056 94 


Ltd OdbtNenndceabasouce 510,636,604 04 
LIABILITIES. 

Capital Stock Paid in_-_-_ 

Surplus and Profits..___....._____- 

National Bank Notes Outstanding - 

Due Depositors 

United 


ae 


ee ee 





51,000,000 00 
1,063,176 31 
266,250 00 
8,115,401 89 
191,775 84 


hbenctbeqeiseepeusedece $10,636,604 04 


F 
NALD, President 
DW ‘ARD, Vice-President 
. HEGEMAN, Vice-President 
R SMITH, Cashier 
OENBERNER, Asst. Cashier 
J. RYDER, Asst. Cashier 
DIRECTORS 

Thomas T. Barr, Chairman of Board. 
Robt. B. Woodward, Charles A. Schieren, 
Frank Bailey, Edgar McDonald, 
Crowell Hadden, Walter V. Cranford, 
Carll H. DeSilver, George S. Ingraham, 
Frank Lyman, Howard W. Maxwell, 
Alexander M. White, Edwin P. Maynard, 

Daniel Vv. B. Hegeman. 





& LA0GAM 





REPORT OF THE CONDITION OF 


THE NATIONAL NASSAU BANK 
OF NEW YORK 


at the close of business Sept. ist, 


RESOURCES 

Loans and discounts _____.______._ 
Due from banks and bankers 
NS ERE ORR ig ay NBR 
U.S. bonds to secure circulation. _- 
Other stocks and bonds_________._ 
I I oS 2 ta oe 
I I, So en es 
Exchanges for next day’s clearings _ 
Redemption fund with U.S. Treas- 

urer 


1911. 


$9,353,737 96 
1,501,342 61 
95,006 03 
100,000 00 
25,802 08 
2,899,739 67 
137,910 30 
485 ,727 93 


29,000 00 
4,000 00 


$14,568,266 58 


$500,000 00 
990,484 30 





LIABILITIES 
RB st el a gh ae 
Surplus and undivided profits 
Circulation 


be atts thi ab Oi 0h. cos i tee as ee ts 99,300 00 
Reserved for taxes___...____.____._ 10,000 00 
Cashier's eee 145,581 10 


13,222,901 18 
$14,568,266 58 





OFFICERS 
Edward Earl, President. 
J. Christy Bell, Vice-President. 
John Munro, Vice-President. 
W.B.N oble, Cashier. 
H. P. Sturr, ‘Asst. Cashier. 
N.D.Alling, Asst. Cashier. 
R. M. Bailey, Asst. Cashier. 


DIRECTORS 
J. Christy Bell 
Samuel R. Weed 
Henry C. Miller 
John Munro 
Harry Bronner 
Richard Young 
Edward Earl 








Bank and Trust Company Stocks 
NEW YORK AND BROOKLYN 
BOUGHT AND SOLD 
CLINTON GILBERT 


2 WALL ST.. NEW vVoRK 


| Eben E. Olcott 





Organized 1882 


LINCOLN NATIONAL BANK 


OF THE CITY OF NEW YORK. 


Capital, Surplus & Undivided Profits 
$2,667,600.00 


SEPTEMBER 1, 1911 
Capital $1 000,000.06 
Surplus 1 000,000.00 
Undivided Profits 667 ,600.00 
Deposits 21,050,597.00 
Total resources 25,191 ,254.00 
OFFICERS 


THOMAS L. JAMES, President 

WM. A. SIMONSON, Vice-President 

CHAS. ELLIOT WARREN, Vice-President 

DAVID C. GRANT, Cashier 

JOHN S. SAMMIS Jr., Asst. Cashier 

HENRY E. STUBING, Asst. Cashier 

DIRECTORS 
Thomas L. James W. K. Vanderbilt Jr. 
Matthew C. D. Borden Joseph P. Grace 
M. Hartley Dodge 

James Stillman Wm. Brewster 
William G. Rockefeller Harry J. Luce 
Henry C. Phipps Wm. A. Simonson 
Edward L. Rossiter 


Kew York County National Bank 


14TH STREET AND EIGHTH AVE. 
NEW YORK CITY 
STATEMENT SEPT. 1, 1911 





RESOURCES 
Loans and discounts.__._.___..._. $4,441,580 55 
United States bonds__..___._._.__. 350,000 00 
Bonds and securities._._.________. 3,901,239 20 
Real estate and fixtures__________ 496,359 31 
Exchanges for Clearing House____- 410,797 O1 
Cee Ge TORU VG.. ..~ceceececeece 2,069,783 54 





$11,269,759 61 

LIABILITIES 
Capital stock, surplus and profits_. $2,184,123 28 
Circulation 198,000 00 


8 887,636 33 | 


511,269,759 61 | 
FRANCIS L. LELAND, President. 
CHRISTIAN F. TIETJEN, Vice-President. 
JAMES C. BROWER, Vice-President. 
E. J. STALKER, Cashier. 
LAWRENCE J. GRINNON, Asst. Cashier. 








REPORT OF THE CONDITION OF THE 


FIRST NATIONAL BANK 


at New York, in the State of New York, at the close of 


| 


business Sept. Ist, 1911. 
RESOURCES. 

Beene end Giscowmts. ....-ccuncccacccs $54,750,773 88 
Overdrafts, secured and unsecured __—-- 21,211 45 
U. 5. bonds to secure circulation. -—-_-——_- 5,784,500 00 
U.S. bonds to secure U. 8S. deposits- -- 1,000 00 
NO RE RES 201,970 00 
Premiums on U. 8. bonds a a eS ee 977 72 
,. Sern. Citas cenecsecactem 55,082,345 89 
i. ok cite reat en aan 1,837,417 03 


Due from national b: inks 
(not reserve agents)_-..$1,904,424 10 
Due from State banks and 


ay eae 102,558 10 
Checks and other cash 

ES ie Oe cme 172,328 68 
Exchanges for clearing 

a a 16,904,825 14 
Notes of other nat. banks. 3,790 00 
Fractional paper currency, 

nickels and cents- - - - - - 384 64 
Lawful money reserve in 

bank, viz.: 
SS - .-17,561,829 85 


Legal-tender notes..-. 5,344,696 00 





41,994,836 51 
Redemption fund with U. 8S. Treasurer 





[te OF GITOURREEOE) « « cc wesccscccucs 289 225 00 
Due from U.S. Treasurer, other than 

5% redemption fund.-..........-. 126,022 82 

BE andvieccoccsossonésenénsnsounane ae 


LIABILITIES. 


Capital stock paid in..-.-...-.....-. $10,000,000 00 


Surplus fund .-..--.--.---------------- 15,000,000 00 
Undivided profits, less expenses and 

taxes paid mates eases hee s benteanee 6,189,246 68 
National bank notes outstanding - - - - - - 5,757,297 50 


Due to other national 


oe $30,661,944 10 
Due to State banks and 
SRNR I 2,027 ,699 06 


Due to trust companies 
and savings banks.- - - - 
Dividends unpaid - 
Individual deposits sub- 
fect to check. .------ 
Demand certificates of 


30,510,517 49 
438 75 


53 ,052 ,924 33 





eer 144,782 16 
Certified checks- ---- --- 3,811,927 99 
Cashier’s checks out- 
SN exec cccce 1,842,388 03 
————-——— 122,052,621 91 
United States deposits..---......-..- 1,000 00 
TONE BCERIIGE 5 o «oo dw ew oadawdccea 789 500 00 | 
BReserveGd for taXes...--<-c-cccecsccc 300,514 21 
NE Fcc cdadceoseccoctseedendeaa $160,090,280 30 


State of New York, County of New York, ss.: 

I, C. D. BACKUS, Cashier of the above-named bank, 
do solemnly swear that the above statement is true to 
the best of my knowledge and belief. 

C. D. BACKUS, Cashier. 

Subscribed and sworn to before me this 7th day of 
Sept., 1911. HERBERT F. CHRISTIE, 

Notary Public, N. Y. Co. 
Correct—Attest: 


WILLIAM H. MOORE, } 
JAMES A. BLAIR, } Directors. 
THOMAS W. LAMONT, | 











— 


REPORT OF THE CONDITION OF 
The Hanover National Bank 
of the City of New York 


at New York, in the State of New York, at the close of 
business September Ist, 1911: 


RESOURCES 

Bee Ss GUID. necdsonccnsansedé $57,126,560 60 
i adn wim ehtniesdiintdsitd bens ,902 86 
U. S.bonds to secure circulation _______- 1,715,000 00 
U.S. bonds to secure U. 8S. deposits___. 150,000 00 
EF 102,060 00 
Se SE. GR. cnncunnem onnedne 8,199,998 48 
PE EDs cncnccdsacoubbwitectits 5,343,000 00 
Due from other national banks______... 1,797,374 26 
Due from State banks and bankers_.-_-_. 1,683,285 58 
Checks and other cash items... _-. 103,958 08 
Exchanges for Clearing House... ....... 21,073,448 77 
Notes of other national banks_______._- .975 00 
Dt Gn SEED tcnnseeocomeccescon 1,913 23 
Ne See Rodduaakae 17,124,564 00 
EE 8 eee 4,919,535 00 
Redemption fund with U.S. Treasurer - - 85,750 00 
Due from U. S. Treasurer (other than 

DUET GERG HIE < cccctccedvatinbbuben 106,000 00 








LIABILITIES. 

Capital stock paid §.......<-ssadscene $3,000,000 00 
IE TIGL. «. «. «2 o> cstesieumansh dt ev iendielien in dateatie 12,000,000 
Undivided profits, less expenses and 

IS a Re oie 744,195 35 
National banknotes outstanding. ____._- 1,701,600 00 
SS a 2,022 00 
Individual deposits sub- 

ject to check. .......-.- $28 ,456,203 70 
Demand certificates of 

SES cantincwawbebace ,536 90 
Certified checks_._._..-- 10,048,299 52 
Cashier’s checks outstand- 

Er a 2,608,743 34 

41,118,783 46 

Due to other national 

RS ee $27 ,512,614 93 
Due to State banks and 


RR ree 12,481,459 76 
Due to trust companies 
and savings banks. ---.- 20,721,650 36 





60,715,725 05 
150,000 00 
150,000 00 


$119,582,325 86 


State of New York, County of New York, ss.: 

Il, ELMER E. WHITTAKER, Cashier of the Hanover 
National Bank of the City of New York, do solemnly 
| gwear that the above statement is true to the best of 
my knowledge and belief. 

ELMER E. WHITTAKER, Cashier. 

Subscribed and sworn to before me this fifth day of 
| September, 1911. 

JOHN C. RYER, Notary Public, 
New York County. 


United States deposits................ 
Bonds bDorrowed_____--- BG EO EP eee 





Correct—aAttest: 
WM. HALLS Jr., 
VERNON H BROWN, 


) 
}Directors. 
E. HAYWARD FERRY, |} 


ee ee 


REPORT OF THE CONDITION OF 


The Mercantile National Bank 
of the City of New York 


At the close of business September Ist, 1911. 


RESOURCES. 
EEE Sr a $13,615,127 74 
Overdrafts, secured and unsecured _____. 444 16 
U.S. bonds to secure circulation. __...--. 300,000 00 
U.S. bonds to secure U 8. meee _ oa 1,000 00 
ieee. geourtinns, GO. oo oo oc om ane ccct 514,195 89 
Due from national banks _...... ..---. 1,023 ,384 77 
Due from State banks and bankers -_-_--_-_- 239,398 63 
Checks and other cash 


os es $7 4.268 92 
Exchanges for Clearing 

i eo ee 954,259 42 
Notes of other national 

oe 2,550 00 
i a os BE 2,142,803 52 


Legal-tender notes_----- 
Redemption fund with 
U. S. Treasurer (5% of 


1,040,000 00 








Gremio) ...ncccnmse 15,000 00 
Due from U.S. Treasurer, 
other than 5% redemp- 
ee ee. oe oaks 8 ,000 00 
4,236,881 86 
Re $19,930,433 05 
LIABILITIES. 
Cantesd chook wate Gh... ..cccccccccccee $3,000,000 00 
i ns. cchdesehehewatice 2,000,000 00 


Undivided profits, less expenses and 


Me 6 ow ot ccumedon Sut doa aoe 771.715 30 
Reamer Se tenes... ..cccisdcwids «nuk 38,461 59 
National banknotes outstanding _——._-_-- 00,000 00 
lp Ar i a 3,448 50 


Due to other national 


NN ine eee cmd $3,543,369 11 
Due to State banks and 
re > Uuaekbe 404.789 68 


Due to trust companies 
and savings banks. --- - 
Individual deposits, sub- 


1,678,319 40 


ject to checK_-.-.--.--- 7,592 ,647 62 
Demand certificates of 

I a has aie su 17 ,094 54 
Certified checks__..-.--.-- 252,726 51 
Cashier’s checks outstand. 326 860 80 
United States deposits - -- 1,000 00 





13,816,807 66 


TOGA... . nnncncesccsecseacacesececes $19,930,433 O05 


State of New York, County of New York, 88.: 

I, EMIL KLEIN, Cashier of the above-named bank, 
do solemnly swear that the above statement is true to 
the best of my knowledge and belief. 

EMIL KLEIN, Cashier. 

Subscribed and sworn to before me this 5th day of 
September, 1911. 

ALBERT 8S. CORY, 
Notary Public. 





Correct—Attest: 
E. T. JEFFERY, 
D.S. RAMSAY. 


} ‘ 
}Directors. 
WILLIS G. NASH, J 
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Bank Statements. 





The First National Bank 


STATEMENT OF CONDITION AT CLOSE OF BUSINESS SEPTEMBER 1, 1911. 
ASSETS. 

Nee te ee adhe one oseenesen eee ebhawe & $86,505,860 32 
Dene en en cnn ene Sa ciltmends eneacescoecoancssn 
Other Bonds and Securities (market value) 


~—e @Omwneereeeeen —- @F ee eeenwrnerannenne- —- FF | SF eS ee 





CHARTER NO. 8 


1,359,000 00 
5,383,539 89 





ODPL LLP el yy My 


of Chicago 


OF ee ae, 





JAMES B. FORGitewsnebnecedcecce President 
HOWARD H HITCHCOCK iy Vice-President 
FRANK O. WETMORE...-.-.-..-- Vice-President 
Dt Pern . cccneanedcane Vice-President 
a I i a Vice-President 


CHARLES N. GILLETT, Vice-Pres. and Cashier 
lal ae Vice-President 


CHARLES H. NEWHALL 
National Safe Deposit Co. Stock (Bank Building) _....-....-------------------- 1,250,000 00|M. D. WITKOWSKY-_-_-_-.-.---.--- Vice-President 
Cass Wesounces. ARTHUR W. NEWTON--_-____- Vice-President 
Due from Banks (Eastern Exchange) ---....-.------------------- $18,034,523 71 UAWEGn orcad 777" Aas: Se 
EDWARD S. THOMAS......- Assistant 
Ciecks for Clearing Howse--.......-....------------------------ 4,106,307 29 ENRY A. HOWLAND....... Assistant Cashier 
tt clic tebe bhekencos ercacansee oasdepnnneooscess eee 22 JOHN P OL BSON ..--.------ Assistant aanner 
tdi dae ink tomb en min ° ° ° seontbececoecsunescn as 
Due from United States Treasurer---------------------- 5000 45,275,321 22 2d eee ooo haan Soe 
$139,778,721 48; JOHN F. HAGEY-~--..--.-.--- Assistant Cashier 
LIABILITIES. Law Department. 
ee Ae ones netadae eta bibudatad one scqeuedoessemants $10,000,000 00| ORVILLE PECKHAM.........- _.--- Attorney 
Nee ts bbe dating on Sbekinéaanae oie Maia wer ov se ga 10,000,000 00 eryeeg E. Sian Sa orn esi Attorney 
eo whadin caus senha deo ann 1,482,355 94 eign Exchange De 
Discount Collected but Not Earned_-._.._-.-._____-_-- BEE eS ae Oo oi 663,360 73 rR ee C ARLES P< -GLIFFORD. 
Special Deposits of United States Bonds__.-.-_______-----__ -__--------------.- 550,000 00 g SG eer nreary 
Circulating Notes Received-_--..-.-.-.-------------------------.-. $1,109,000 00 di CEL LER men 
a DROEGENU lh en a a 
Less Amount on Hand-------.----------------------------------- 250,000 00 859,000 00 Discount and Collateral, Departm 
Cee Le eh ae oe Oeteccowenenbbeuncap bdoussbas 1,706 00| CHARLES M. WALWORTH._.._____-- ont. ager 
Reserved for Taxes- --------------------------------------------------------- 196,644 50 Credit and ‘Statistical pM ERED 
ec ihe eda eehaeeda wives Cedhw nadeeeube elec tnewe is claire deel ae 116,020,654 26 | WILLIAM J. LAWLOR..--..-------- Manager 








$139,773,721 43 





Clerical haa got > ih Departments. 
WILETAM H. MONROE...... Assistant Cashier 


First Trust and “BY Savings Bank 


STATEMENT OF CONDITION AT COMMENCEMENT OF BUSINESS SEPTEMBER 2, 1911, 


ASSETS. 
itl $ 


Demand ns 
Collateral ______- °”'$10, 101,951 90 
sh and Due from 
Banks 


22,868,719 88 
Time Loans on Comoteral it a i 15,805,092 07 


9,821,745 32 19,923,697 22 





$58,597,509 17 


OO FPP Ty eee $ 





LIABILITIES. 

2,500,000 00 
3,772,432 21 
za 120,229 33 
eposits.. 12, 144, 857 42 52,204,847 63 


Surplus and Undivided Profits.—- 
Reserve for Interest and Taxes--_- 


Time Deposits- --- - $40,059,990 


Demand 





$58,597,509 17 


The stock of this bank is owned by the stockholders of the First National Bank of Chicago and 
every director is a director of that bank. 


DIRECTORS FIRST NATIONAL BANK AND NATIONAL SAFE DEPOSIT COMPANY. 





OFFICERS 
re 2 re i meee President 
EMILE K. BOISOT...........-- Vice-President 
A a Trust Officer 
ROBERT D. FORGAN..__-_-_.-......Treasurer 
fe, Ce we) lly | eee Secretary 


BURT C. HARDENBROOK.--Mgr. Bond Dept. 
FRANK M. GORDON _--Asst. Mgr. Bond Dept. 


Dee. sa: CREEP. occccunmo Asst. Trust Officer 
ROBERT L. DAVIS_...Mgr. Real Estate Dept. 
ORV sacs PURE AM.....cccccccccss Attorney 
EDWARD E. BROWN...--- Assistant Attorney 











Benjamin Allen E. K. Boisot Charles Deering E. T. Jeffery Eugene S. Pike Bernard E. Sunny 
Samuel W. Allerton William L. Brown James B. Forgan Harold F. McCormick Henry H. Porter Jr. Wm. J. Watson 
George F. Baker A.A. C enter Jr. James J. Hill Edward Morris Norman B. Ream Frank O. Wetmore 
A. GC. Bartlett D. Mark Cummings H. H. Hitchcock Charles H. Morse John A. Spoor Clarence M. Woolley 
Also Directors and Members of the Advisory Committee of the First Trust and Savings Bank. 
COMBINED DEPOSITS OF BOTH BANKS....-.-.------.-.-.----~------- ++  -8168,225,501 89 
(No. 1,324.] 
1857 Oldest Bank in Chicago 1911 er ee ea 


THE MERCHANTS LOAN & TRUST COMPANY 























OF CHICAGO 
Statement of Condition at Commencement of Business September 2, 1911 
RESOURCES. LIABILITIES. 

Loans and Discounts------------ $36,043,893 28 | Capital Stock._.___________._-__- $3,000,000 00 
Bonds and Mortgages- ---------- 8,787,072 66 | Surplus Fund_.__..__________- . §,000,000 00 
Due from Banks Undivided Profits__.______.___-_- 1,328,809 09 

and Bankers. ---.$15,538,141 46 Reserved for accrued interest and 
Cash and Checks for DU amo «ceadec bese a cae a 137,602 58 
Clearing House..- 8,971,869 55 DL. caanveceuwnwaeccsetne 59,874,565 28 

24,510,011 O01 
a PR ere ae $69,340,976 95 es cua tes to ww its slice $69,340,976 95 
OFFICERS 


ORSON SMITH, President 


EDMUND D. HULBERT, Vice-President Cc. 
NELSON, Vice-President 


FRANK G. 


P. C. PETERSON, Assistant Cashier 


JOHN E. BLUNT JR., Vice-President 
J. G. ORCHARD, Cashier 


— 


E. ESTES, Assistant Cashier 
LEON L. LOEHR, Secretary and Trust Officer 
F. W. THOMPSON, Mer. Farm Loan Dept. 
H. G. P. DEANS, Mer. Foreign Departmen 





General banking accounts of Banks, Merchants, Corporation and Individuals solicited 





THE COAL & IRON NATIONAL BANK 
OF THE CITY OF NEW YORK. 


poane and discounts. VaeS. Said 
ee Pp aaa ae 


N. Y. City ana other bonds......- ‘ 
Due from banks 


$4,196,781 a8 
1,816,922 12 
"661,475 43 
2,292,776 12 


$9,277,954 82 











Capital stock__. BIA SILITIE " ...$1,000,000 0 
Surplus and profits (earned)..__._- 446,518 55 
| Peeper et yo Fe 7,400 00 
ie: «Ate laees 7,416 404 80 
ry er ORR 7,631 47 
$9,277,954 82 


MEMBER NEW YORK CLEARING-HOUSE ASSOCIATION 
DEPOSITARY OF UNITED STATES, CITY OF NEW YORK, STATE OF NEW YORK 


Bank 


at the close of 


The Gallatin National 


at New York, in the State of New York, 
business September 1, 1911: 

——— 
Loans and discounts____-_-_- 


$6,546,352 31 
Overdrafts, unsecured..._._.._______. 57 09 











U.S. bonds to secure circuiation—_-_-_-_- ez 500,000 00 
U.S8 nds to secure U.S. wigan et 1,000 00 
ete, Wee, GO... oc caccoccceccce« 1,704,425 94 
REET ee ee 500,000 00 
Due from national banks (not reserve 

IR gt nal el ls le Biel ar. then saat 174,306 96 
Due from State and private banks and 

bankers, trust companies and savings 

AS a a SI eR lee tpmenpe ks dain tay alg ep pn 19,856 51 
Checks and other cash items_________.. 44,951 06 
Exchanges for Clearing House_________- 4,731,047 49 
Notes of other national banks_________- 12,020 00 
— paper currency, nickels and 

a ee 410 07 
Lawful money reserve in bank, viz.: 

RCE Stage: $1,542,913 50 

Legal-tender notes. 402 238 00 

_ 1,945,151 50 

Redemption fund with U. S. Treasurer 

| 25,000 00 
Due from U. 8S. Treasurer__._.______....- 459 00 

ETS ENTE tt an a Pn ne ep $16,205,037 93 

LIABILITIES 

Capital stock paid in..............-... $1,000,000 00 
I 2,000,000 00 
Undivided profits, less expenses and 

i RRS A RS ae 538 880 47 
National banknotes outstanding______. 496,000 00 
Due to other national banks__________. 1,474,480 81 
Due to State and private banks and 

STEP a Te SS oe tae 291,034 26 
Due to trust companies and savings banks 626,253 82 
Dbvidenes weeks... o.oo cbc we ice 50 


550 50 
Individual deposits subject to check _._.. 5,725,463 72 
Demand certificates of deposit______ ~~ 1,936 68 





I 3,522,506 45 
Cashier’s checks outstanding..._______- 503 ,485 14 
United States deposits__....._._._._._____._. 1, 
I I 23 ,446 O08 
- oA Tie Sent on! $16,205,037 93 


State of New York, County of New York, 8s.: 
I, GEORGE E. LEWIS, Cashier of the above-named 
bank, do solemnly swear that the above statement is 


0 | true to the best of my knowledge and belief. 


G. E. LEWIS, Cashier. 
Subscribed and sworn to before me this 6th day of 
September, 1911. H. L. BRAYNARD, 
[Seal.] Notary Public, Westchester Co., 
Certificate filed in New York Co. 
Correct—Attest: 
ALEX. H. STEVENS, 





} 
ADRIAN ISELIN JR., } Directors. 
W. EMLEN ROOSEVELT, } 





ee 
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Bank Statenrents. 





[No.3,415.] 
REPORT OF THE CONDITION OF THE 


Seaboard National Bank 


at New York, in the State of New York, at the close of 
business September Ist, 1911. 


RESOURCES. 

Loans and discounts._.__..__....-----. $18,818,817 16 
Overdrafts, secured and unsecured _.--. 156 99 
U.S. bonds to secure circulation. _-_-_-.-- 400,000 00 
U.S. bonds to secure U.S. deposits_ -_--_- 1,000 00 
es, Oil I I i a 3,150 00 
I i ee 165.000 00 
Bonds, securities, &c.__..._..._._.-.-- 2,595,639 82 
Due from national banks (not reserve 

REE Se AE CEP Se ae eee pe Or Ae 1,417,926 26 
Due from State and private banks and 

bankers, trust companies and savings 

es 319,936 21 
Checks and other cash items____.____.-_- 41,374 28 
Exchanges for Clearing House. __-__-.-- 3,582.704 59 
Notes of other national banks_________- 43,710 00 
Fractional paper currency, nickels and 

I i ee a i a 1,247 73 


Lawful money reserve in bank, viz.: 
a $4 532, 073 15 
Legal-tender notes -_- 2,035,420 00 


—— 


S. Treasurer 


-~- ~~ —-————-- = =< = — = 


6,567,493 15 





Redemption fund with U. 





(5% of circulation) - Ep ls tage NC Mare 20,000 00 
Due from U.S Treasurer_____- hk erent 20,000 00 
, AAC ROS ae ee ek Sa $33,998,156 19 
LIABILITIES. 
Ce rn Ss On... dock duknabodobn $1,000,000 00 
Surplus fund. niin teal 2,000,000 00 
Undivided profits, less expenses and 
a 82,118 22 
National banknotes outstanding. ES he 339,597 50 
Due to other national 
DEY intkactisintiad emcee $11,737,530 32 
Due to State and private 
banks and bankers_- 2,217,154 17 
Due to trust companies 
and savings banks..... 4,071,613 79 
EE Co a i lebanese 6 00 


Individual deposits sub- 


ject to check - 10,578,087 14 


Demand certificates | “of 

deposit - 7 181,147 62 
Deposits held for ‘accept- 

ances __. . 1,459,727 55 
(ashier’s checks outstand- 


ing Aa 302 667 20 

U nited States “deposits ic 1,000 00 
30,548 927 79 
27 .506 68 


Total____. _$33,998,156 19 
State of New York, County of New York, ss.: 

I, C. C. THOMPSON, Cashier of the above-named 
bank, do solemnly swear that the above statement is 
true to the best of my knowledge and belief. 

C. C. THOMPSON, Cashier. 

Subscribed and sworn to before me this 6th day of 
September, 1911. Cc. C. FISHER, 

Notary Public. 


—— 


Reserved for taxes_.....___.- i 








—-—_—-— = 


Correct-— Attest: 
E. H. R. GREEN, 
he ey H. EATON, 


)}Directors. 
. BAY NE, j 








[No. 1,499.] 
REPORT OF THE CONDITION OF THE 


Chemical National Bank of New York 


at New York, in the State of New York, at the close of 
business September Ist, 1911: 

————— 
Loans and discounts. atime meme HF 
Overdrafts, unsecured . pai rare 2,472 93 
U.S. bonds to secure circulation ______._ 300,000 00 


U.S. bonds to secure U.S. deposits____. 150,000 00 
Bonds, securities, &e__.__.____._._._.. : 1,195,206 47 
Banking house_____. 1,000,000 00 


Due from national banks “(not ‘reserve 
agents) _- 

Due from State and private banks and 
bankers, trust companies and yeanod 
RTS Ce 

Checks and other cash items..._______. 

Exchanges for Clearing House 


1,669,185 47 


170 302 29 
90,479 69 
3,071,750 94 


-_—-—-— -— 








Notes of other national banks_______. 21,000 00 
Fractional paper currency, nickels and 
ET irk, aria ibn te bak © elses weenie ainsi 7,490 72 
Lawful money reserve in bank, viz.: 
Specie __- i a dh Ah $5,400,885 00 
Legal- tender notes..__.. 1 ,699,701 00 
> 7,100,586 00 
Redemption fund with U.S. Treasurer. 15,000 00 
See EOD Sc O. BE co cccccuccceucs 35,000 00 
, REESE Se Ee Pep fae ea .. $42,621,616 54 
LIABILITIES. 
Capital stock paid im.................. $3 ,000,000 00 
I, ee cs a eeba 5 5,000,000 00 
Undivided profits, less expenses and 
taxes paid___ 1,799,875 54 
National banknotes outstanding. re ae 277 .300 00 
State banknotes ~ neanpnites ) aes 10,838 00 
eee wee MD. wwe ccce cecébwn ce 79,326 71 


Due to other national 
I or 
Due to State and private 
banks and bankers. 
Due to trust companies 


$3,743,999 97 
802,946 55 


and savings banks. -. _- 1,560,738 06 
Dividends unpaid ._----- 43,637 50 
Individual deposits sub- 

ject to check - _.. 25,420,919 58 
Demand certificates. of 

RR ei ee a oo ow 50,468 10 
Certified checks._______- 338,903 68 
Cashier’s checks outstand- 

K+ cd aumeieuaeae d 342,677 10 





32,304,290 54 
149,985 75 


ee in ol ee dtee ead hn wine .. $42,621,616 54 
State of New York, County of New York, ss.: 

I, FRANCIS HALPIN, Cashier of the above-named 
bank, do solemnly swear that the above statement is 
true to the best of my knowledge and belief. 

FRANCIS HALPIN, Cashier. 

Subscribed and sworn to before me this 6th day of 
September, 1911. 

EDWD. P. BROWN, Notary Public. 

Correct—Attest: 

W. EMLEN ROOSEVELT, ) 
GEO. G. DE WITT, 
WM. H. PORTER, 


United States deposits........._._. _.. 





>Directors. 





PPA VY YPVAAAAA 





Cash and Due from Banks 


September 2, 


ALBERT G. FARR, Chairman 
JAMES T. HARAHAN 
ALLEN B. FORBES 


_EDW ARD P. SMITE, 


September 2, 1909 


_.- 7,903,466 93 





$22,501,622 05 | 


Harris Trust & Savings Bank 


Organized as N. W. HARRIS & CO. 1882. Incorporated 1907 
MARQUETTE BUILDING, CHICAGO 


Statement of Condition at Commencement of Business September 2, 1911 
an | LIABILITIES 

REL Se SO oS $6,600,534 01 | Capital __...__ __- -$1,500,000 00 
Loans on Collateral— — | Sarees... ........ . 1,500,000 00 
Demand - -_. -$3,526,871 90 | Undivided Profits. , 325,537 14 
NU iia are wakes 4,469,736 53 | Reserved for Interest _- 12,555 82 
—_—_—_-—— 1,996,608 43 | Reserved for Taxes_ - 49,469 53 

EE os benwnes ee - 1,012 68 | Deposits— 


EE iw! wee own $11,079,099 34 
SNE EE 7,212,651 33 
St whxwaae _.. §31,308 89 





19,123,059 56 





$22,501,622 05 





COMPARATIVE STATEMENT 


Capital, Surplus and 


August 19, 1907... $1,597,255 80 


ndivided Profits Deposits 
$4,224,660 42 
2,390,069 53 12,468,956 03 


1911 


3,325,537 14 


19,123,059 56 





DIRECTORS 


ALBERT W. HARRIS 
NATHAN C. KINGSBURY 
NORMAN W. 


HARRIS 


BERNARD A. ECKHART 


JOHN B. LORD 
GEORGE P. HOOVER 
HOWARD W. FENTON 
ISAAC SPRAGUE 
ANDREW COOKE 


OFFICERS 


NORMAN W. HARRIS, 
ALBERT W. HARRIS, Vice-President 
GEORGE P. HOOVER, Vice-President 
HOWARD W. FENTON, Vice-President 
ANDREW COOKE, Vice-President 


Secretary 


President 


FRANK R. ELLIOTT, Treasurer 


JOHN S. BROEKSMIT, Cashier 
JOSEPH H. VAILL, Asst. Cashier 
, HARRY E. WEESE, Asst. Cashier 
HARRY A. DOW, Asst. Secretary.. 











THE NATIONAL BANK OF THE REPUBLIC 


OF CHICAGO 


STATEMENT OF CONDITION AT THE CLOSE OF BUSINESS 








SEPTEMBER 1, 1911 
RESOURCES 
Re ts ia LS: ee $17 ,806 236 90 
United States Bonds at par ________________-_----.- 1,000 00 
De nc 6 wal a cian 8,489 296 21 
I i os oot) hie ee ke $26 ,696 533 11 
LIABILITIES 
ee Oe wlan $2,000 ,000 00 
eee oe Se ere eko med 1,000 ,000 00 
INI I i i '301, 599 21 
SE ERE LET LEE SD 17,500 00 
ey te CD oe al ow Baw ole 400,000 00 
ss tk eins ales cil ie eee ek Ge kl Ao 329 ,000 00 
RR la STE ES RT eT ae es Rg 22 648,433 90 
age ei. SP We ara nt $26 696,533 11 
OFFICERS 
JOHN A. LYNCH, President W. T. FENTON, Vice-President 
R. M. McKINNEY, Cashier O. H. SWAN, Assistant Cashier 
JAMES M. HU RST, Assistant Cashier W. B. LAVINIA, Assistant Cashier 
W. H. HURLEY, , Assistant Cashier WM. G. LEISENRING, Mer. Bond Dept. 


O. WILCOX, Mgr. Foreign Department 





RESOURCES. 
Loans and discounts-.---.--.---- 
United States bonds ---------- 
Other bonds and securities - - - - 


5.74 











THE 


CITIZENS CENTRAL 


NATIONAL BANK OF NEW YORK 


320 BROADWAY 





---519,380,967 72 
1,995,100 00 


518.233 75 


banks... .$1,913,204 79 
Due from banks 3'056'266 98 
6,283 64 








10,715,755 41 





$32,610,056 88 








Statement of Condition September I, 1911 


LIABILITIES. 
Capital stock.......-.....------ $2,550,000§00 
Surplus and profits........-.----- 1 883. 756 34 
Reeserve for GARGS... ..-<.ccs+e-e-- .102 73 
LETT TTT TTT Te 1, oss. "297 50 
Deposits: 
ndividual _..---- $18 Hat 31 


Banks 00 
i 26.180.900 31 


$32,610,056 88 
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MinoisTrust&Savinés Bank 


CHICAGO 





Statement Commencement of Business, Sept. 2, 1911 


— | 











RESOURCES 
Demand Loans on Oollateral......- -..-. $23,217,679 44 
Time Loans on Collateral._.........___-- 31,350,458 83 
rr a er cena ee 834,585 00 $55,402,723 27 
ie aa ah aici lind we die entices 25,156,759 52 
i en a cnenccbedtdbntensasanwaneaadunae 32,359 ,884 97 
Ne ees i ee Re bkde kee eseoamma $112 919,367 76 
LIABILITIES 
eS TO Ee ivindvadeden $5 ,000 ,000 00 
I i enone a ailiok 8,000 ,000 00 
ae ee Le ebbbdeccssemecwadeiia 1,303,968 76 , 
i TE (di 0 oo oS iedhendas oo dbemen 1,370 00 § 
Reserved for Interest and Taxes__.._..__.___________.. 410,000 00 
Teen TN eeambeon $36 ,329 ,521 63 
St PCLT oC. CL Leacecetecssenasewe 61,874,507 37 98,204,029 00 
DEE ik weld asc pe naam wee OC au a be eee $112,919, 367 76 











PS ME | OE OTR 








REPORT OF THE CONDITION OF 


THE CORN EXCHANGE NATIONAL BANK 











OF CHICAGO 
At the Close of oe September ist, 1911 
RESOURCES LIABILITIES 

ee ae ie eaoam ee ee es ee... nc dedcwdldabs dncacud $3,000,000 00 
Demand Loans--.-..-..-.---.-- ESTELLE REH ODE 5,000,000 00 
Nh ie in a wie me wab ame 1,128 46 | Undivided Profits._._......___--~ 753,651 85 
United States Bonds------ ye 1,700,000 00 | Circulation.____._._.._..._----. 1,160,497 50 
ee SN, coe ccbaum ocd .-.-- 1,861,736 94]| Dividends Unpaid_..._....--.--- 64 00! 
aa ck Li te eas cn eo 2,090,000 00 | Deposits— 
ine aamhiome ..---- 13,279,914 07 Banks and Bankers-_-__-___-_--- 29,064,728 37 
Checks for Clearing House_..___-- 3,010,546 54 ES Ses iia tis tial $2,869,835 32 
I I ee 7,161,464 47 
Due from Treasurer U. S.____---_- 260,000 00 

$71,848,776 94 | $71,848,776 94 

OFFICERS 
ERNEST A. HAMILL, President 

CHARLES L. HUTCHINSON, Vice-Pres. JOHN C. NEELY, Secretary 
GHAUNCEY J. BLAIR, Vice-Pres. FRANK W. SMITH, Cashier 
D.A. MOULTON, Vice-President J. EDWARD MAASS, Asst. Cashier 
B.C. SAMMONS, Vice-President JAMES G. WAKEFIELD, Asst. Cashier 
Foreign Exchange Letters of Credit Cable Transfers 











REPORT OF THE CONDITION OF THE 


Western Trust & Savings Bank 


CHICAGO 








At the Commencement of Business September 2, 1911 


RESOURCES LIABILITIES 
Loans and Discounts -.$7,644,773 75 | Capital __...__.__.___-- $1,250,000 00 


EE RE RS a 689 852 42 


Guergrates . ......... 326 33 | Surplusand Profits _. 210,532 44 
Cash and Sight Exch’g. 2,805,135 29 


Furniture & Fixtures -- 12,000 00 | Deposits... 26 csc. 9,691,555 35 











$11,152,087 79 | $11,152,087 79 





OFFICERS 
JOSEPH E. OTIS, President ADDISON CORNEAU, Asst. Cashier 
WALTER H. WILSON, Vice-President ALBERT E. COEN, Asst. Cashier 
WILLIAM C. COOK, Vice-Presidcnat W.G. WALLING, Secretary 
LAWRENCE NELSON, Vice-President LLOYD R. STEERE, Assistant Secretary 
HARRY R. MOORE, Cashier LOUIS H. SCHROEDER, Mgr. Bond Dept. 
J. H. MUSSON, Mer. Foreign Exchange Dept. 








ESTABLISHED 1879 


STATE BANK OF CHICAGO 


S. BE. Cor. La Salle and Washington Streets 
Condensed Report Sept. 2, 1911 





RESOURCES 
Loans and Discounts- -_. $19,226,129 76 
PUOCGNORUD ccccccosuwes 3,113 71 
IIE Ss tn so eu iti wen ha ey eo 1,594,829 81 


Cash and Due from Banks 8,063,974 35 


$28 ,888 ,047 63 
LIABILITIES. 





Capital Stock... ---. $1,500,000 00 
Surplus (Earned)..._... 1,500,000 00 
Undivided Profits... - 521,600 96 
Reserved for Interest and 
SG) oks oe suchice ha en eee 
NE diiwinaalate neh exe 25,287,446 67 





$28,888,047 63 


OFFICERS 
L. A? GODDARD, President 
JOHN R. LINDGREN, Vice-President 
HENRY A. HAUGAN, Vice-President 
HENRY S. HENSCHEN, Cashier 
FRANK I. PACKARD, Assistant Cashier 
©. EDWARD CARLSON, Assistant Cashier 
SAMUEL E. KNECHT, Secretary 
WILLIAM C. MILLER, Asst. Secretary 


Accounts and Collections of Banks and Bankers 
respectfully invited. 





[No. 1,250.] 
REPORT OF THE CONDITION OF THE 


Mechanics & Metals 
National Bank, 


at New York, in the State of New York, at the close of 
business September Ist, 1911 


RESOURCES. 


Loans and discounts______._.._._..-_-- --G ate 92 
Overdrafts, secured and unsecured - 283 79 
U.S. bonds to secure circulation -_ _.. $8,000,000 00 
Bonds, securities, &c_ 6,582,766 92 


Banking house, furniture and fixeures __- 2,178.000 00 
Due from national banks 

(not reserve agents)__. $1,751,513 32 
Due from State and private 

banks and bankers, trust 

companies and savings 


ee Fe 
Checks and other cash 

ERAS caesar te 22 Ci 836,622 78 
Exchanges for Clearing 

House .- . 18,250,910 8ST 
Notes of other national 

banks - ‘ 29,000 00 
Fractional paper C! urrency, 

nickels and cents__-__-_- 1,120 00 
Lawful money reserve in bank, viz.: 

I fn a a a 11,775.581 00 

Legal-tender notes._... 1,218,000 00 


Redemption fund with 
U. S&S. Treasurer (5% 











of circulation)_____- oh 150,000 00 
Due from U.S. Treasurer. 95,000 00 
35,949 458 83 
, See aney mre eT NL a Be aoe $93,585.316 46 
LIABILITIES. 
Ce BOO BOE igs. ceiccke $6,000,000 00 
RS RIO rR 6,000,000 00 
Undivided profits, less expenses and 
I 2,317,775 56 
National banknotes outstanding__.._.... 2,981,600 00 
Due to other national 
Bey ts eee $10,896,581 74 
Due to State and private 
banks and bankers_.._.._.. 3,643,104 89 
Due to trust companies 
and savings banks_.-_-_- 9 246,056 89 
Dividends unpaid______- 11,294 50 
| Individual deposits sub- 
ject to check_____._-- 40,740,885 98 
Demand certificates of 
ED ik a le ote 568,347 20 
Certified checks _ 10,761,255 65 
Cashier’s checks outstand- 
TRE RE Fae re Go 306,811 40 
76,174,338 25 
Reserved for taxes__._____. eae ee 111,602 65 





REE ee MRSS ah eT $93,585,316 46 
State of New York, County of New York. ss: 

I, JOSEPH S. HOUSE, Cashier of the above-named 
bank, do solemnly swear that the above statement is 
true to the best of my knowledge and belief. 

JOSEPH S. HOUSE, Cashier. 

Subscribed and sworn to before me this 5th day of 
September, 1911. 

HENRY AUMANN JR., Notary Public. 

Correct—Attest 

G. W. McGARRAH, ) 
CHAS. H. SABIN, | Directo 
H.O. HAVEMEYERSYt,.| 





SEPT. 9 1911.] 





THE CHRONICLE XVII 














Bank Statements. 


























COLONIAL TRUST &| 
SAVINGS BANK 


La Salle Street, N. E. Cor. Adams. 
CHICAGO, ILL. 


Report of Condition at Commencement of 
Business September 2, 1911 








RESOURCES 
Loans and discounts.......... $4,630,962 06 
ree a ae oo Wea 430,721 47 
Furniture and fixtures... ... 11,700 00 
Cash and sight exchange.... 2,246,516 02 
$7,319,899 55 
LIABILITIES 
Cte ene. $600,000 00 
Surplus and undivided 
ENE cis. .cciatiabiniionis. | OLR On 
SUED aries sivecinecsccdioieeasdis 6,248 ,264 11 
$7,319,899 55 
OFFICERS 


Landon Cabell Rose, President 
Jacob Mortenson, Vice-President 
R. ©. Keller, V.-Prest. & Cashier 
Emil Stuedli, Assistant Cashier 
W.F. Doggett, Assistant Cashier 


[No. 1,394.] 
REPORT OF THE CONDITION OF 


THE 
AMERICAN EXCHANGE NATIONAL 
BANK 


at New York, in the State of New York, at the close of 
business Sept. 1, 1911: 





RESOURCES. 
Loans and discounts ___- ....-...$30,626,728 39 
Overdrafts, secured and unsecured.___.- 4,356 34 
U.S. bonds to secure circulation. ______- 4,000,000 00 
U.S. bonds to secure U. 8. deposits___- 200,000 OG 


U.S. bonds on hand_______. a ey ae x 950,000 OU 
Premiums on U.S. bonds..._..._._..____. 287,185 62 


abe e 5,537,680 89 
Banking house furniture and fixtures... 1,906,387 50 
Other real estate owned_____- EE ee 404,451 23 


Due from national banks 

(not reserve agents)... $3,052,841 28 
Due from State and private 

banks and bankers, trust 

companies and savings 


SR ee re 701,165 48 
Checks and other cash 

RTC ae raat eee 1,393,848 83 
Exchanges for Clearing 

EE 7,069 322 47 
Notes of other national 

ee 70,000 00 
Fractional paper currency, 

nickels and cents___. 2,539 10 
Lawful money reserve in 

banks, viz.: 

| a 7,912,539 00 

Legal-tender notes. __. 3,064,935 00 





23 ,267 ,192 16 
Redemption fund with UO S. Treasurer 
cas Ge WD 8 on ee oe a 200,000 00 





aaa Pg AE ERS I eT $67,384,012 13 
LIABILITIES. 
Capital GG0GR DONG MR... cc ccccccocede $5,000,000 00 
GE en cca uno edaaties ee 3,000,000 00 
Undivided profits, less expenses and taxes 
a ak ce im el UR On a 1,624,230 50 
National banknotes outstanding ______. 8,970,297 50 
Due to other national 
i EOS OEE $11,059,265 Ol 
Due to State and private 
banks and bankers__... 5,251,535 29 
Due to trust companies 
and savings banks__-_-_- 5,199,214 12 
Dividends unpaid______- 7,189 50 
Individual deposits sub- 
ject to check......... 30,625,754 54 
Demand certificates of 
I os ee ot A 189,819 25 
Accepted checks_______- 995,607 36 
Cashier’s checks outstand- 
St bidecducdusuuwen 240,864 30 
53,569,249 37 


United States deposits..._.______.______ 150,000 00 
ET en aan 70,234 76 








aa ai i i $67,384,012 13 
State of New York, County of New York, ss.: 
I, LEWIS L. CLARKE, Fresident of the above- 
named bank, do solemnly swear that the above state- 
ment is true to the best of my knowledge and belief. 
LEWIS L. CLARKE, President. 

Subscribed and sworn to before me this 5th day of 

September, 1911. 

{Seal of Notary |] ROY MURCHIE, 
Notary Public, Kings County, 102. 
Certificate filed in New York County. 

Correct—Attest: 

JOHN T. TERRY, ) 
EDWIN HAWLEY, } Directors. 
EDWARD BURNS, J 





—— 


~ Standard Gas & Elect. Preferred & Common 
Nevada-California Power Co. bonds and stock 
Denver & N. W. Ry. 5s and stock 

Northern States Power Co. 

Northern Idaho & Montana Po wer Co. 


JAMES N. WRIGHT & CO. 








DENVER, COLO. 





Continental and Commercial 
National Bank 


OF CHICAGO 


STATEMENT OF CONDITION AT CLOSE OF BUSINESS FRIDAY, SEPT. 1, 1911 











RESOURCES 
I I ii a i Be $116,772,781 88 
RR SR ae CREPE an 15,439,972 67 
——_——$132,212,754 £5 
sates States Bonds to Secure Circulation_____________--_- &,703,062 50 
RR eae T OS SRE ES I ae 29,051 CO 
Stock Commercial National Safe Deposit Co. (Bank Building) 

EERE GAP. | SES Ls CP LEE ST EO OG BID 5 SS 1,597,500 00 
Overdraits ty aay aR TN IMR OT ages EE gel br ae te 41,618 89 
Due from Banks and United States Treasurer__._______-_-- $23,211,056 53 
SING kd Shis hk so one ke Fe hb ED ee EOCn cn ek es 46, 914,704 64 70,125,761 17 

$212,709,748 41 
LIABILITIES. 
ee ee 8 oe EE SOE i ee Ber yee Ne Se _..-.-.--- $21,500,000 00 
TESS GRRE RIMM MR I Sie At ay aS RS ee he a 8.000.000 00 
I i RAIN Ac a ae i SOE PN Sts EE "694,825 66 
Reserved for Funes (payable in 1912) - Dial gt ae ee tres aid specks teas eaewens 233,639 51 
oe eee Or a tn, eee ech eke i te ce Na ars 8,574,400 00 
EE in dk aver oo. 0 0 hn wcieiidiiasd aad bd als Sale ee Ae eee GK Rik UG 6. 173,706,883 24 
$212,709,748 41 
OFFICERS 
GEORGE M. REYNOLDS, President HARVEY C. VERNON, Ass’t Cashier 
RALPH VAN VECHTEN, Vice-President GEO. B. SMITH, Ass’t Cashier 
ALEX. ROBERTSON, Vice-President WILBER HATTERY, Ass’t Cashier 
HERMAN WALDECK, Vice-President H. ERSKINE SMITH, Ass’t Cashier 
JOHN C. CRAFT, Vice-President JOHN R. WASHBURN, Ass’t Cashier 
JAMES R. CHAPMAN, Vice-President WILSON W. LAMPERT, Ass’t Cashier 
WM. T. BRUCKNER, Vice-President DAN NORMAN, Ass’t Cashier 
WM. G. SCHROEDER, Secretary FRANK L. SHEPARD, Auditor 


NATHANIEL R. LOSCH, Cashier 
EDWARD S. LACEY, Chairman of Advisory Committee 





Continental and Commercial 
Trust and Savings Bank 


CHICAGO 


STATEMENT OF CONDITION AT COMMENCEMENT OF BUSINESS SEPT. 2, 1911. 

















RESOURCES 
Time Loans (secured by collateral) .-...-...-.....-...--... $5,567,282 18 
Demand Loans (secured by collateral) .._._._.___-_._-_----- $5,290,373 04 
I <n te cals Sates gn ick aibiak te Og a rcadpaae 7,237,704 34 
Due from oy ei + an dike pu tenon anaes a TOG 9s ERI Tag EEN Go str: hn i sal obetn 5,684,173 34 
Cash on Hand- > in seen abeindidiabees add dead Wi tieas Aik Mead da bah, ge kee 2.224.510 95 
Demand Resources- -- -- - cette Spilen ee dah me encin Sie Notes a Wk heal & dees ee a a 20,436,761 67 
$26,004,043 85 
LIABILITIES 
Capital Stock------ eid anid dda ee athe wR ed oe - $3,000,000 00 
Reserved for Taxes | and Interest_._._._____- ii ale aa an 87,309 97 
Undivided Profits-- hedvihwe$oeand? sce sob soap lial 881,739 40 
: $3,969,049 37 
Demand Deposits --. Salita don aah ic Ltbbetnbedhbnws $12,947,759 65 
Ee ES e's 0. oo oso eens bua dbbbondeaneeeeabaoan 9,087,234 83 22,034,994 48 
$26,004,043 85 
OFFICERS 
GEORGE M. REYNOLDS, President FRANK H. JONES, Secretary 
JOHN JAY ABBOTT, Vice-President WM. P. wo 5 Ass’t Secretary 
CHARLES C. WILLSON, Cashier GEORGE . CALDWELL, Mer. Bond De pt 





The Hibernian Banking 


Association 
CHICAGO 








STATEMENT OF CONDITION BEFORE THE COMMENCEMENT 
OF BUSINESS, SEPT. 2, 1911. 
RESOURCES 
TURE RRBRG. noo 0008 decde ch Sbadeee Sascusdsdsauencases $19,252,656 76 
i PD. nae noseann ied enndactnda tei bueabewen 63,891 65 
it St SOs. 25 ccnwekcohe wadacknnskedbn mens wens $3,689,562 85 
i Ce. . soem dtand deuRe Sb ecddendcsocetasnquaneees 2,038,907 12 
Cash and Exchange- - - - ilps Wisi gb Ul GA ati ccd ks Se hs wt ic cline EBRD 3,772,880 42 9,501,350 39 
$28,817,898 80 
LIABILITIES 
Capital Steck...---.----- Lttitwebibokckht anedebemenaibnen “ $1,500,000 00 
De Cn «ns cdaé Sekine hahah ne tin’ cheedensahabaeee 600,000 00 
gE SIRI ee PR °c RRO EE LEE” NE 519,812 12 
Reserved for Saxes OE Tannen wk Sevitandecdcnase 188,188 oe 
iden in. rtcvusibEttboe Katobvivunruisebécouanbe 
EE CS connotea iinet. CRSA $4,500,173 63 
PE... noesuch ote titwebedewabeseounets adhaoueed 21,565,759 25 26,065,982 88 
$28,817,898 80 
OFFICERS 
GEORGE M. REYNOLDS, Chairman Board of Directors 
DAVID R. LEWIS, President GEORGE ALLAN, Ass’t Cashier 
HENRY B. CLARKE, Vice-President JOHN P. V. MURPHY, Ass’t Cashier 
and Manager Savings Department FREDERIC S. HEBARD, Secretary 
LOUIS B. CLARKE, Vice-President EVERETT R. McFADDEN, Ass’t Sec. 


JOHN W. MacVEAGH, Cashier 


The capital stock of the Continental and Commercial Trust and Savings Bank 
($3,000,000) and the capital stock of The Hibernian Banking Association ($1,500,000) 
are owned by the stockholders of the Continental and Commercial National Bank of Chicago. 
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Rotices. 
Notice of Sale 


Notice is hereby given that The South Norwalk 
Trust Company, a corporation existing by virtue 
of the laws of the State of Connecticut, and located 
in the town of Norwalk, in said State, in pursuance 
of the power and authority contained in the mort- 
gage hereinafter recited, and upon request as here- 

after set forth, will foreclose said mortgage by 
Seer at public auction, at the office of The 
Pos Typewriter Company, on Knight Street, 
in the city of Norwalk, in the town of Norwalk, 
on the 19th day of September, 1911, at eleven 
o'clock forenoon, the following described premises: 

All that certain tract or parcel of land, with the 
buildings thereon, situa in said Norwalk, be- 
ing about one hundred and nine (109) feet front, 
about ninety-three (93) feet rear, about one hun- 
dred and thirty-one (131) feet on the north boun- 
ror?! line and about one hundred and twenty 
(120) feet on the south boundary line, bounded 
north by land of The Meeker Coal Com any; 
east by land now or formerlyof The F eld 
County National Bank; south by land of George C. 
Lockwood and 4! land late of John Cotter, de- 
ceased; and west by Knight Street, together with 
all the machinery and all implements used in the 
conduct of the business in its manufacturing and 
mechanical establishment, with all boilers and 
engines, all situated in the buildings upon said 
described real estate; also all patents owned by the 
said The Postal Typewriter Company, together 
with its franchises and all machinery and imple- 
ments placed in said buildings since the execution 
of said mortgage. 

Said mortgage was made and executed by said 
Typewriter Company, a corporation existing under 
the laws of said State, and located in said Nor- 
walk, is dated April 3, 1906, and recorded in vol. 
108, page 755, Norwalk land records, and was 
given to secure thirty (30) certain bonds of said 
Typewriter Company, numbered from one (1) 
to thirty (30), both inclusive, each for five hun- 
dred dollars ($500), payable April 2, 1921, with 
interest at the rate of six ~ cent (6%) per an- 
num, payable on the second day of April and the 
second day of October in each year, until maturity 
of said bonds, and is conditioned that upon the 
default of the payment of said interest upon said 
bonds for a period of twelve months, the principal 
of said bonds shall become due, and thesaid Trust 
Company, upon the request in writing of at least 
one-fourth of the holders of said bonds, represent- 
ing one-fourth in amount of said bonds then out- 
standing, is authorized to sell the aforesaid prop- 
erty described in said mortgage, by public auction 
to the highest bidder, and convey the same by 
suitable deed or instruments of conveyance, after 
advertising a notice of said sale at the times and 
in the manner provided in said mortgage. 

Said mortgagor is in default in the payment of 
said interest on said bonds since April 5, 1909, 
and the said Trust Company has been requested 
in writing by the owner and hoider of all of said 
bonds to make sale of said mortgaged premises 
and property as provided in said mortgage. 

Dated at Norwalk aforesaid, August 16, 1911. 


The SOUTH NORWALK TRUST COMPANY. 
Mortgagee as aforesaid, 


CHARLES E. HOYT, 
Its Treasurer. 
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WANTED —By prominent Bond House, 
a high-grade bond salesman with es- 
tablished clientele. State experience, 
territory and terms. Communica- 
tions will be treated in strictest 
confidence. Address, ‘““H. D.,’’ care 
Commercial & Financial Chronicle 
Office, 513 Monadnock Block ,Chicago. 





oS eee ee 


PRESIDENCY, with control of small ultra- 
conservative financial institution, whose steady 
growth is assured by the statistics of years, can 
be secured on favorable terms. INCREASING 
LEGAL BUSINESS GOES WITH IT. Rare 
chance for man of means, education and refine- 
ment to obtain highly honorable life position, 
where his investment is safeguarded and his 
duties peculiarly attractive. Address: ‘‘Retiring,”’ 
care Commercial and Financial Chronicle, P. O. 
Box 958, N. Y. City. 





W ANTED.—By a prominent New York Bankin 
House, Bond Salesman for Private Investors in 
New York City. All correspondence treated con- 
fidentially. State age and experience. Address 
by letter only to T. P. R., Room 62, 6 Wail Street, 
New York City. 





BOND SALESMAN WANTED. 


Salesman experienced in selling public utility 
bonds. Apply, stating experience to ‘Utility 
Bonds,’’ care ‘Financial Chronicle,’’ P. 0. Box 
958, New York. 








A. RAWSON WALLER 
INVESTMENT SECURITIES 
206 SOUTH LA SALLE STREET 
CHICAGO 


——— 





— Bleetings. 


NOTICE OF SPECIAL MEETING OF 
STOCKHOLDERS. 
New York, September 8th, 1911. 
To the eee + 
THE & RIO GRANDE 
RAILROAD COMPANY. 

Notice is hereby given that a Special Meeting 
of the Stockholders of The Denver & Rio Grande 
Railroad Seg rod will be held at the principal 
office of the Company in Denver, Colorado, at 
ten o’clock a. m. ON Monday, October 16th, 1911, 
for the purpose of considering, acting and voting 
upon the question of increasing the number of 
Directors of the Company from nine to eleven 
and of amending the Company’s Certificate of 
Incorporation and Agreement of Consolidation 
as to the first sentence of Article VII. thereof so 
that the same shall read as follows: | 

“The government of the Company and 
the management of its affairs shall be 
vested in a Board of eleven (11) Direc- 
— each of whom shall be a stockhol- 

er.”’ 

The books for the transfer of the stock of the 
Company, both Common and Preferred, will be 
closed for the purposes of the Special Meeting 
above mentioned at three o’clock p. m. on Tues- 
day, October 3, 1911, and will be re-opened at 
ry denen a. m., on Wednesday, October 18th, 
By_order of the Board of Directors: 

The Denver & Rio Grande Railroad Company. 
STEPHEN LITTLE, Secretary. 


NOTICE OF ANNUAL MEETING. 


New York, September 8th, 1911. 
To the Stockholders of 
THE DENVER & RIO GRANDE 
RAILROAD COMPANY: 

The Annual Meeting of the Stockholders of 
The Denver & Rio Grande Railroad Company 
will be held at the principal office of the Company 
in Denver, Colorado, at twelve o’clock noon on 
Tuesday, October 17th, 1911. The meeting will 
be held for the election of Directors and for the 
transaction of any other business pertaining tothe 
Company that may be properly brought before 
the meeting. 

The books for the transfer of the stock of the 
Company, both Common and Preferred, will be 
closed for the purposes of the meeting at three 
o’clock p. m. on Tuesday, October 3d, 1911, and 
will be re-opened at ten o'clock a. m. on Wednes- 
day, October 18th, 1911. 

STEPHEN LITTLE, Secretary. 


a ee 








NORFOLK & WESTERN RAILWAY CO. 

The Annual Meeting of the Stockholders of the 
Norfolk & Western Railway Company will be 
held at the principal office of the Company in the 
City of Roanoke, Virginia, on Thursday, the 12th 
day of October, 1911, at 12 o’clock noon, to elect 
directors, to elect independent auditors to audit 
the books and accounts of the Company at the 
close of the fiscal year, to consider the annua! 
report of the directors for the fiscal year which 
ended June 30th, 1911, to ratify and approve all 
action of the directors set forth in such annual 
report and in the minutes of the Company, and to 
transact such other business as may properly 
come before the meeting. 

The stock transfer books will be closed at 3 
o’clock p. m., Wednesday, September 27th, 1911, 
and re-opened at 10 o’clock a. m., Friday, October 
13th, 1911. 

By order of the Board of Directors. 

E. H. ALDEN, Secretary. 


UNION PACIFIC RAILROAD COMPANY. 
ANNUAL MEETING 


120 Broadway, New York, N. Y. 

The Annual Meeting of the stockholders of 
UNION PACIFIC RAILROAD COMPANY will 
be held at its office at Salt Lake City, Utah, on 
TUESDAY, OCTOBER 10TH, 1911. at twelve 
o'clock noon, for the purpose of electing fifteen 
Directors of the Company, and of transacting 
such other business as may legally come before 
the meeting. . 

For the purposes of the meeting, the books for 
the transfer of stock (both Preferred and Common) 
will be closed at 3 o’clock P. M., on MONDAY, 
SEPTEMBER 11, 1911, and will be reopened at 
ten o’clock A. M. on Wednesday, OCTOBER 11, 
1911. ALEX. MILLAR, Secretary. 

Dated, August 25, 1911. 


BORDEN’S CONDENSED MILK COMPANY. 

The Stock Books of this Company will close on 
September 18, 1911, per order of the Board of 
Directors, for the purpose of the Annual Meeting 
of Stockholders to be held on October 18, 1911, 
at 15 Exchange Place, Jersey City, N. J., and 
re-open on October 19, 1911, at 10 A. M. 

F. D. SHOVE, Treasurer. 


Central of Georgia Railway Co. 


To the Holders of Central of Georgia 
Railway Company's First, Second and 
Third Preference Income Bonds. 


Savannah, Georgia, August 31st, 1911. 

Interest at the rate of Five Per Centum (5%) 
being Fifty Dollars ($50) on each First Preference 
Income Bond of this Company of the par value 
of One Thousand Dollars ($1,000); at the rate of 
Five Per Centum (5%), being Fifty Dollars ($50) 
on each Second Preference Income Bond of this 
Company of the par value of One Thousand 
Dollars ($1,000), and at the rate of One and Four 
Hundred and Fifty-eight thousandths per centum 
(1.458%) on each Third Preference Income Bond 
of this Company of the par value of One Thousand 
Dollars ($1,000), has been ascertained and declared 
and will be paid on October 2nd, 1911, by the 
Guaranty Trust Company of New York, No. 32 
Nassau Street, New York City, or the Citizens & 
Southern Bank of Savannah, Georgia. 

Stamped bonds to which coupon sheets have 
been attached in accordance with the circular 
of September 18th, 1905, need not be presented. 
Interest thereon will be paid upon presentation 
of Coupon No. 6. Unstamped bonds must be 
presented to the Guaranty Trust Company of New 
York or the Citizens & Southern Bank of Savannah 
that the payment of interest may be noted thereon. 

By order of the Board of Directors. 

Ww. Cc. ASKEW, 
Treasurer. 
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We own and offer 


$250,000 


Duval County, Florida, 5s 


Price and particulars on application 


R. M. GRANT & CO. 


BANKERS 


31 NASSAU STREET NEW YORK 





NOW READY 


Vol. Il. Obsolete American 
Securities and Corporations 


1,200 Pages. Containing 
nothing that is in Volume I 





Delivered anywhere on receipt of $5.00 


R. M. SMYTHE 
452 Produce Exchange, New York, U.S.A. 


H. D. Walbridge & Co. 


Bankers 
7 Wall Street, New York 














We purchase and operate 
Public Utility Properties 
and 


Finance attractive underwritings 





NATIONAL LIGHT, 
HEAT & POWER COMPANY 


GUARANTEED 
BONDS 


A. H. Bickmore & Co., 
BANKERS 
30 Pine Street, 


All issues 





New York 
Municipal and 


Corporation BONDS 


E.B. SHAPKER & Co. 


234 SOUTH LA SALLE STREET, 
- CHICAGO 
We Spectalize in Underlying Gas Bonde 


Bank Statements. 


Om © PrAAAA 














Oe AF OP AAPL SA BALA * ~ ~~ 


The First National Bank 
of Brooklyn, N. Y. 


Statement of condition at the close of business 


Sept. 1, 1911: 
RESOURCES 
Loans and discounts... ...$2,474,739 16 
RRS Le RR a aaa 1,152,297 80 


Real estate & fixtures. _-_-__- 7,500 00 
Cash and due from banks... 1,186,687 65 
$4,861,224 61 





LIABILITIES 
CN. SOOO... cc ccccseub ca $300,000 00 
I dit al cnet on hoy cette @ tha 500,000 00 
Undivided profits...... _- 159 ,041 91 
Stick. owes oa dune 96,000 00 
Reserved for taxes._..._.- 5,637 35 
| REINS ARS gr prema mes 3,600,545 35 
eee $4,861,224 6I 


Joseph Huber, President. John W. Weber, Vice- 
President. William S. Irish, Vice-President and 
Cashier. Ansel P. Verity, Assistant Cashier. 
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$500,000 United States Government 


3% GOLD PANAMA CANAL LOAN, Due 1961 
Available at par as security for deposits of Postal Savings Bank Funds. 


$100,000 Pitts. Cin. Chic. & St. Louis Ry. 


(PENNSYLVANIA RR. SYSTEM) 


Consol. Mtge. Gold 4s, 1960, series “H” 


Guaranteed principal and interest. 


$100,000 Southern Pacific Co. 


San Fran. Term. Fir:t Mtge. Gold 4s, 1950 
The only obligation of the Southern Pacific Co. secured by mortgage. 


$50,000 Consumers Gas Co. of Chicago 
(PEOPLES GAS LIGHT & COKE CO.) 


First Mortgage Gold 5s, 1936 


lien followed by $15,400,000 People’s Gas Light & Coke 
Co. Refunding 5s and $35,000,000 stock on which 7% dividends are paid. 


An underlyi 


(Listed on New York and Chicago Stock Exchange ) 


Legal investment for N. Y. Savings 
Banks and Tax-Exempt in Pennsylvania. 


Prices and particulars on request 


Plympton, Gardiner & Co. 


27 William Street, NEW YORK 


Bankers 


228 So. La Salle Street, CHICAGO 


54 Old Broad Street, LONDON, E. C. 
Members New York and Chicago Stock Exchanges 








H. M. BYLLESBY & CO 
ENGINEERS 





EXAMINATIONS and REPORT: 





206 South La Salle Street, CHICAGO 


Portland, Ore. 


Oklahoma City, Oklahoma. Mobile, Ala. 








Binidends. 





Office of 
H. M. BYLLESBY & COMPANY, 
Engineers, Managers, 
Chicago. 

The Board of Directors of the MUSKOGEE 
GAS & ELECTRIC OOMPANY, Musk ‘ 
Oklahoma, has declared a quarterly dividend of 
One and Three-Quarters Per Cent (1%%) upon 
the premerred stock of the Company, payable by 
check September 15th, 1911, to stockholders of 
record as of the close of business August 3ist, 1911. 

ROBERT J. GRAF, Assistant Secretary. 





Office of 
H. M. BYLLESBY & COMPANY, 
Engineers, Managers, 
Chicago. 

The Board of Directors of the SAN DIEGO 
CONSOLIDATED GAS & ELECTRIC COM- 
PANY, San Diego, California, has declared a 

uarterly dividend of One and Three-Quarters 
er Cent (1%%) upon the common stock of the 
company, payable by check Sepetmber 15th, 
1911, to stockholders of record as of the close of 
business August 3ist, 1911. 
ROBERT J. GRAF, Assistant Secretary. 





Office of 
H. M. BYLLESBY & COMPANY, 
Engineers, Managers, 
Chicago. 

The Board of Directors of the OKLAHOMA 
GAS & ELECTRIC COMPANY, Oklahoma 
City, Oklahoma, has declared a quarterly dividend 
of Two Per Cent (2%) upon the common stock 
of the Company, payable by check September 
15th, 1911, to stockholders of record as of the 
close of business August 3ist, 1911. 

ROBERT J. GRAF, Assistant Secretary. 








NEW YORK CENTRA 
RAILROAD COMPANY. 
New York, Sept. 7th, 1911. 
A Quarterly Dividend of ONE AND ONE- 
QUARTER PER CENT (1%%) on the capital 
stock of this Company has been declared, payable 
on Monday, October 16th, 1911, at the office of 
the Treasurer, to stockholders of record at the 
close of business on Thursday, September 2ist, 


1911. 

EDWARD L. ROSSITER, Treasurer. 
PREFERRED DIVIDEND NO. 36. 
Office of the 
ST. JOSEPH RY Lee HEAT & POWER CO. 


. Joseph, Mo. 

The Board of Directors of the St. Joseph Rail- 
way, Light, Heat & Power Co. has declared the 
regular quarterly dividend of ONE AND ONE- 
QUARTER PER CENT upon the Preferred 
Stock, payable Oct. 1st, 1911, to stockholders of 
record at the close of business Sept. 15th, 1911. 
Checks will be mailed. 

G. L. ESTABROOK, Secretary. 


NORFOLK & WESTERN RAILWAY CO. 

The Board of Directors has declared a quarterly 
dividend of One and One-Quarter Per Cent upon 
the Common Stock of the gay pt payable at 
the office of the Company, cade Building, 
Philadelphia, Pa., on and after September 18, 
1911, to the Common Stockholders as registered 
at the close of business August 31, 1911. 
H. ALDEN, Secretary. 


PM 








TT 


hiladelphia, 

The Board of Directors has this day declared 
a quarterly dividend of 1 % per cent on the Capital 
Stock of this Company, payable on the 30th day 
of September, 1911, to stockholders of record at 
the close of business September 23, 1911. 

J. SELLERS BANCROFT, 

Treasurer. 


Office of the 
LANSTON MONG aad R ACHING COMPANY. 
a. 


Philadelphia, September 5, 1911. 


GENERAL CHEMICAL COMPANY. 
25 Broad Street, New York, Aug. 28, 1911. 
The regular quarterly dividend of One and One- 
Half Per Cent (14%) will be paid October 2, 
1911, to preferred stockholders of record at 3 P. M. 
September 22, 1911. 
JAMES L. MORGAN, Treasurer. 








OFFICE OF 


STANDARD GAS AND ELECTRIC CoO., 
CHICAGO, ILLINOIS. 


The board of directors of the Standard Gas & 
Electric Company has declared a quarterly divi- 
dend of TWO PER CENT (2%) upon the pre- 
ferred stock of the Company. payable by check 
September 15th, 1911, to stockholders of record 
as of the close of business August 31st, 1911. 


W. F. STEVENS JR., Secretary. 








Dividends. 


American Telephone & Telegraph Co. 


Convertible Four Per Cent Gold Bonds 


Coupons from these bonds, payable by their 
terms on September 1, 1911, at the office or 
agency of the Company, in New York or in 
Boston, will be paid in New York, by the Man- 
hattan Trust Company, 113 Broadway. 

WILLIAM R. DRIVER, Treasurer 











OFFICE OF 
AMERICAN SMELTING & REFINING CO. 

165 nrosewel, N. Y. City, Sept. 6, 1911. 
QUARTERLY PREFERRED STOCK 
DIVIDEND NO. 49. 

The Directors of the American Smelting & 
Refining Company have this day declared a 
dividend of One and Three-Quarters Per Cent on 
the Preferred Capital Stock of the Company, 
payable October 2, 1911, to stockholders of 
record at three o’clock P. M., September 13, 1911, 
The books of the Company for the transfer of the 
Preferred Stock will be closed at three o’ciock 
P. M., September e. 1911, and will be reopened 


September 20, Be 
W. E. MERRISS, Secretary. 





E. I. du PONT de NEMOURS POWDER CO. 
Wilmington, Delaware, August 30th 1911. 

The Board of Directors has this day declared 
the regular dividend of 2%, and also an extra 
dividend of 1% on the Common Stock of this 
Company, payable September 15th 1911 to stock- 
holders of record at the close of business on Se 
tember 5th 1911; also dividend of 14% on the 
Preferred Stock of this Company, payable Oc- 
tober 25th 1911 to stockholders of record at close 
of business on October 14th 1911. 

ALEXIS I. du PONT, Secretary. 
AMERICAN LOCOMOTIVE COMPANY. 
30 Church St., New York, August 24, 1911. 

The Board of Directors this day declared a 
quarterly dividend of One and Three-Quarters 
Per Cent upon the Preferred Capital Stock, pay- 
able October 21, 1911, to the preferred stock- 
holders of record at the close of business on 
September 21, 1911. Checks will be mailed. 

For the purpose of this dividend, and of the 
annual elections to be held October 17, 1911, the 
transfer books of the Compnay will close at 3 P. M. 
September 21, 1911, and re-open October 21, 1911. 

C. B. DENNY, Secretary. 








AMERICAN CAN COMPANY. 

A quarterly dividend of one and one-quarter 
per cent (14%) has been declared upon the pre~ 
ferred stock of this Company, pas Oct. 2d, 
1911, to stockholders of record at the close of 


business Sept. 15th, 1911. 
Transfer 

mailed. 

me Secretary. 


books will remain onan. Checks 
R. H. ISMON, 
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Cable Address: Codes Used; 
**Hought’’ Chicago Lieber and A B C Sth Edition 


Peabody, Houghtelig & Co. 


(Established 1865) 
105 South La Salle Street, 
CHICAGO 








We carry at all times a conservative line of high-grade Investment Securities, including: 


CHICAGO REAL ESTATE MORTGAGES 
In amounts of from $10,000 to $100,000 each, secured upon valuable improved Chicago Real Estate. 


Our judgment in such important requirements as valuation of security, quality of improvements, de- 
sirability of location and income value is the result of over forty-five years’ active and continuous 
experience in the Chicago field. Such mortgages yield from 5 to 6%. 


CHICAGO REAL ESTATE SERIAL GOLD BONDS 
in denominations of $500 and $1,000 each, secured by first mortgage upon high-grade modern 
Apartment Buildings, well-located Mercantile or Manufacturing Buildings, or large modern down=town 


Office Buildings—a most convenient and desirable form of investment yielding from 5 to 6%. 


RAILROAD, CAR EQUIPMENT AND TRACTION BONDS 


Having behind them in every case a substantial margin of security, successful history, ample 
earnings and sound management. Such bonds yield from 44% to 54%. 


STEAMSHIP BONDS 
First Mortgage Serial Bonds secured upon modern Steel Steamships on the Great Lakes enjoy 
an enviable reputation in the investment market. After a most searching investigation, we have 


been unable to discover a single instance of default in interest or principal in such issues. Such bonds 
are a legal investment for Michigan Savings Banks and yield 5%. 


INDUSTRIAL BONDS 
Secured upon such staple natural resources as Water Power, Timber, Coal and Iron Ore Lands, 
which are steadily increasing in value, and which are so developed as to have ample income=producing 
capacity for the protection of principal and interest. Also the bonds of well-known manufacturing 
corporations having long-established and successful histories. The margin of security in such bonds is 
invariably very large, and the bonded debt is always payable in substantial annual or semi-annual 


amounts, thereby increasing the safety of the investment from year to year. These bonds net from 5 to6%. 





ee 





SEND FOR DESCRIPTIVE CIRCULARS 





NOTICE 


We are in (he market for entire issues of bonds of the character indicated above. Offerings are 
cordially invited, and will receive our prompt attention. 
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bliished every Saturday morning by WILLIAM B. DANA COMPANY, 
Jacob Seibert Jr., President and Treas.; George 3S. Dana and Arnold G. Dana, 
Vice-Presidents; Arnold G. Dana, Sec. Addresses of all, Office of the Company. — 








OLEARINGS—FOR AUGUST, SINCE JAN. 1, AND FOR WEEK ENDING SEPTLMBEKE 2 











Eight Months. 
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[2 Cieariugs by Telegraph and Canadian Clearings on page 644. 











* Not included in total for month and eight months; comparison incomplete. 
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THE FINANCIAL SITUATION. 

The New York Stock Exchange has just made a rule 
permitting securities listed upon the Exchange, which 
bear stamps issued by the State Comptroller showing 
that the tax thereon under the law recently enacted 
relative to the taxation of ‘secured debts,” has been 
paid, to be dealt in as tax-exempt securities. This 
step is a recognition of the bearing that the new law is 
going to have upon the standing and position of bonds 
of all classes and descriptions where held by residents 
of this State. When the Legislature at Albany, in 
response to the suggestion of Governor Dix, passed the 
measure referred to, we alluded to it as perhaps the 
most important step ever taken in this State as regards 
the taxation of securities. The course of events since 
then confirms us in this opinion. 

The law in question provides for the registration 
of the bonds and the payment thereon of a registry 
tax of one-haif of one per cent, after which such bonds 
are to be completely exempt thenceforward from the 
annual lecal tax on personal property. The law is 
sure to bring large sums annually into the coffers of the 
State. At the outset, particularly,the payments ought 
to be very heavy, provided the State officials charged 
with the duty of carrying out the provisions of the 
statute do not unwittingly put hindrances in the way 
through needless regulations never contemplated by 
those who framed the law. Our confidence in the 
measure as a revenue producer is based upon the fact 
that an enormous mass of securities is brought within 
the provisions of the statute which previously were 
practically beyond the reach of the tax gatherers. 
Nominally bonds, when held by residents of the State, 
are subject to the annual personal property tax—that 
is, they are subject to a tax running as a rulefrom 1% 
to 3%, depending upon the locality where the owner 
may reside. But as the tax officials can have no 
knowledge as to how much and what bonds an indi- 
vidual may own, and as the bonds to so large an ex- 
tent are issued by corporations outside of the State 
and the State, therefore, can exercise no control over 
them, the practical effect has been that,except inthe 
case of estates of deceased persons, little or no tax 
whatever has heretofore been collected upon such bonds. 
The local personal property tax smacks of confiscation 
anyway, for if the owner really paid it he would find 
himself in the position where, after having received the 
4 or 444% interest which the bond may bear, he had 
turned over to the tax authorities 144 to 3%, leaving 
for himself the other one to two per cent per annum. 
Men simply will not pay such a prohibitory tax where 
there are means of escaping it and in this instance, 
as we have already seen, the tax has been very easy 
to elude. 

Under the new law the situation is entirely changed. 
The holder is required to make merely a single pay- 
ment of one-half of 1% (not an annual payment of that 
amount) and in return he is expressly and specifically 
exempted from the annual personal property tax. 
This is a privilege of which in the end we may be sure 
nearly every bondholder will avail, and particu- 
larly large holders, inasmuch as while the personal 
property tax, as we already have seen, is readily 
evaded, yet there is some risk of discovery and that is 
a risk which the prudent man will seek to avoid if the 
price is not too high. A single payment of one-half 
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of 1% in return for perpetual exemption is certainly 
a very moderate consideration to be called upon to pay 
in such circumstances and no objection whatever has 
been raised on that score as far as our knowledge 
goes. 

Only one thing can interfere with the State’s realizing 
a very large income from this security tax at the very 
start, namely unwise regulations by the State Comp- 
troller in the execution of the provisions of the statute. 
As it happens, the Comptroller has prescribed regula- 
tions which it strikes us are unwise, which are certainly 
unnecessary, and for which there would seem to be 
no warrant or justification in the law itself. Recog- 
nizing the advantage which payment of the registry 
tax on “secured debts” will give both to the securities 
and to their owners, holders of such bonds in large 
number are preparing to obtain the benefits offered, 
and pay the tax. But the time within which they can 
make the payment and secure exemption, at least 
from the coming year’s personal tax, is very short. 
The new law became operative on Friday of last week, 
Sept. 1. Under another law, also passed by this year’s 
Legislature, the personal property tax in this city will 
attach as of Oct. 1 instead of accruing the first Monday 
in January, as has been the rule heretofore. There 
are, therefore, only three weeks left in which the tax 
can be paid and benefits from the same be enjoyed 
for the coming twelve months. Although the law did 
not go upon the statute book until July 28, it has at- 
tracted wide attention, and many of the leading 
banking houses and trust companies are being flooded 
with requests from clients asking that arrangements 
be begun to pay the tax and thus render the securities 
tax-exempt. 

These trust companies and banking concerns are 
very anxious to favor their customers in that respect, 
but unfortunately find themselves confronted with con- 
ditions laid down by the Comptroller with which it is 
very difficult to comply. In the case of mortgage 
bonds the Comptroller requires an affidavit from the 
holder, in which the latter is called upon to state a lot 
of facts which it is very hard to obtain on short 
notice and some of which it may be impossible to ob- 
tain at all. He is obliged to state, under oath, not 
merely the date of the mortgage and to furnish a gen- 
eral description of the bond, to information of which 
kind there could be no objection, but also the place 
where the mortgage was‘ ‘first recorded in the office of 
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tion of this character in relation :to corporation 
mortgages, and we venture to say that there is not a 
single concern in the whole country that has the facts 
with reference to the hundreds of thousands of corpora- 
tions that come within the provision of the new law. 
For the law applies not alone to steam railroads out- 
side the State, but to gas companies, electric-light com- 
panies, power concerns, industrial corporations, and in 
fact to every class of undertaking in which modern- 
day business activities are carried on. It also applies 
to securities issued in foreign lands. Yet the holder 
is asked to state under oath the place where the mort- 
gage was first recorded and give (as in the case of city 
property) the page, section and block number, and 
numerous other details not readily accessible. 
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The only recourse open to the holder is to communi- | it under the old law. The distribution of the proceeds 


cate with the mortgage trustee, and that is what the. 
trust companies and banking concerns in this city 
are now doing. The responses have been somewhat 
variable. In some cases replies have come very 
promptly, giving all the facts in full. In other cases 
the trustee or party addressed has replied that he 
would see if the information desired could be obtained. 
Particularly perplexing is the requirement that the 
place where the mortgage was first recorded must be 
given. The practice is quite common of filing “‘orig- 
inal’? mortgages in all the several counties and in all 
the different States through which a road may run. 
In these circumstances, in which place can the mort- 
gage be said to have been first recorded? Or take the 
case of an industrial company having property in a 
number of different States—say, a mill in Chicago, 
another in Detroit, still another in Minneapolis, and 
which files its mortgage simultaneously in the three 
places—in which State can the mortgage be said to 
have been first filed and recorded? In some instances 
the property mortgaged is located in foreign countries. 
During the last few years bonds have been floated here 
by electric railway and power concerns operating in 
Brazil, in Porto Rico, in Hawai and other remote 
countries. In such cases, even if the facts could be 
got, there will not be time enough to write and secure 
them. 

It is unnecessary to enlarge further upon these illus- 
trations. The vexatious character of the Comptroller’s 
requirements are plainly apparent from what has been 
said. Unwittingly this officer is placing hindrances 
in the way of the free operation of the law. The only 
warrant for the action of the Comptroller is that, by 
the language of the statute, the registry tax must be 
paid ‘‘under such regulations as the Comptroller may 
prescribe.” Obviously, however, the regulations must 
be clearly within the purpose of the Act and cannot go 
further than is needful in the carrying out of such pur- 
pose. They must be reasonable and sensible. There 
is not a phrase or a word in the statute that furnishes 
the slightest warrant for the exaction of an affidavit 
from the owner of the bond, though it is barely possi- 
ble that the courts might uphold the Comptroller 
nevertheless, if the contents of the affidavit were lim- 
ited to a statement that the mortgage did not cover 
any property in this State. For where there is prop- 
erty in this State, the old mortgage-recording-tax law 
applies. 

Of course the Comptroller has not the slightest in- 
tention of obstructing the operation of the law. In- 
deed, by reason of his official position, he is interested 
above all other officials in raising the revenues of the 
State to the highest possible level. For this reason we 
think he will be inclined to modify his requirements 
and eliminate most of them when he sees how they 
are going to work. On his behalf, too, it may be said 
that he is dealing with an entirely new situation, with 
no precedents to guide him, making it difficult for him 
to frame rules. 

We understand that the Comptroller’s chief concern 
is not to encroach upon the prerogatives of the local 
authorities throughout the State, which is the reason 
why he devised the affidavit and made it so elaborate 
in form. The new law is meant to apply only to 
bonds or other obligations secured by mortgages on 
property outside the State. Where the property lies 
in this State, the old mortgage-tax law, as already 
stated, applies. The State Comptroller collects the 





tax under the new law. The local authorities collect 





of the tax is also different. The State gets the whole of 
the proceeds of the new tax on “secured debts,”’ while 
the local authorities retain half of the net yield under the 
Mortgage Tax Law and turn the other half over to the 
State Treasurer. It is important, therefore, that the 
distinction between the two should be carefully ob- 
served, and that the State should not collect any tax 
from bonds which fall within the province of the local 
authorities. But this object can be obtained in a 
much simpler manner. The truth is that, for the pur- 
pose of maintaining the distinction referred to, the 
Comptroller needs assurance only on one point, namely 
that the mortgage does not cover property in this 
State and has not been recorded in this State. He 
should, therefore, confine his call for information to 
that single point. 

Except for the desire to avoid conflict with the local 
authorities on the point in question, the Comptroller’s: 
action with regard to these mortgage bonds outside the 
State would have to be regarded as inconsistent. 
As it is, he is discriminating in favor of another class of 
obligations. The new law applies not alone to bonds 
secured by mortgage, but it applies to plain debenture 
bonds of every class and description. In the case 
of these debenture bonds the Comptroller requires no 
affidavit whatever. All the holder has to do in that 
case is to present the bond, fill out a statement describ- 
ing the bonds in the briefest and most general way 
(the facts for which can be drawn from the bond it- 
self), and then the Comptroller is ready to attach the 
stamps and to mark the bonds as tax-exempt. Mort- 
gage bonds are far more numerous than plain deben- 
tures and a similar simple scheme should be devised 
for them. The law does not contemplate that the 
slightest difference should be made between the two. 
It is necessary, however, for the Comptroller to act 
quickly in revising his requirements, else he will lose 
a large amount of revenue to the State the present 
year. And just now, as is known, the money would 
be particularly welcome to the State. 





The grain-crop report of the Department of Agricul- 
ture for Sept. 1, issued yesterday, discloses little or 
no improvement—provided it correctly portrays the 
situation—in the outlook for the country’s cereal crops 
during August. In fact, in spring wheat and in oats 
further slight deterioration is indicated. On the other 
hand, the prospect for corn is reported slightly better 
than on Aug. 1. Corn condition is now stated as 
70.3, against 69.6 on Aug. 1, but comparing with 
78.2 Sept. 1 1910, 74.6 in 1909 and a ten-year average 
of 79.3. Rarely has so low a condition been reported 
as that above shown. Indeed, since 1881—which was 
practically the worst corn season known up to that 
time, condition Sept. 1 being reported as 60—there 
have been only two years—1894 and 1901—when the 
outlook at this date was officially reported less favor- 
able than in the present year. As compared with last 
season, when the record crop of 3,125,713,000 bushels 
was raised, there is a decline in condition of 7.9 points, 
and area is only 1.7% larger. It is clear, therefore, 
that a considerable diminution of yield is inevitable. 
The Department, on the basis of condition percent- 
ages, figures out an approximate average product of 
23.6 bushels per acre, giving for the whole area 
2,736,160,000 bushels, or the smallest crop since 1908. 

The average condition of spring wheat at time of 
harvest is announced as 56.7, this comparing with 59.8 
on Aug. 1, 63.1 at harvest time in 1910, 88.6 in 1909 
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and a ten-year average of 78.7. Here again condi- 
tion is abnormally low and, as worked out by the 
Department, indicates an average yield of only 9.8 
bushels per acre, or a total crop of 203,418,000 bushels. 
The 1910 outturn was 231,399,000 bushels and that 
of the preceding year 290,823,000 bushels. Combining 
this probable spring-wheat product with the official 
preliminary winter-wheat total of 455,149,000 bushels, 
we reach an aggregate yield for this cereal of only 658 
millions of bushels for 1911, as against 69544 million 
bushels last year, 737 millions in 1909, and the record 
crop (that of 1901) of 74814 millions. 

Oats condition is also reported a little lower on 
Sept. 1 than a month earlier, and appreciably below a 
year ago. The condition when harvested is reported 
as 64.5, against 65.7 Aug. 1 this year, 87 on Sept. 1 in 
1910, 83.8 im 1909 and a ten-year average of 79.5. 
Therefore, this crop, as well as corn and wheat, holds 
out a promise much below the average of recent years. 
For the country as a whole the Department figures out 
a preliminary yield per acre of 23.9 bushels, which 
would give a total crop of 842,475,000 bushels. This 
aggregate compares with the record yield of 1,12634 
million bushels in 1910 and 1,007 millions in 1909. 





Bank clearings for the month of August are in the 
main of a satisfactory character, reflecting in some 
instances an increase in the volume of speculative 
transactions, but in most cases indicating a little 
greater activity im mercantile circles. In cotton- 
goods manufacturing lines, of course, the policy of 
curtailing production because of the high cost of the 
raw material entailed was continued. At New York 
a considerable portion of the increase in clearings shown 
in August is direetly due to the noteworthy liquida- 
tion on the Stock Exchange and the increase in the 
volume of stock sales resulting from the same. The 
gain at Bostom is similarly explained. Our compila- 
tion for the month, which is given in detail on the first 
page of this issue, shows that 90 of the 144 cities in- 
cluded exhibit gains over the previous year, and that 
where losses are recorded they are as a rule compara- 
tively nominal or small. Mainly as a result of the 
increase at New York, the gain for the whole country 
in August as compared with last year is 9.6%, re- 
ducing to 5.1% the loss for the eight months of the 
calendar year 1911. Gontrasted with 1909, a period 
of heavy speculative transactions, there are losses of 
6.4% and 0.2%, respectively, but there is a gain over 
the eight months of 1908 of 29.1%. 

Outside of New York there is a gain for the month 
of 3.7% and of 0.29% for the eight months, comparing 
with last year, while contrasted with 1909 there is an 
improvement for August of 8.9%, and for the period 
since the first of January of 11.1%; the increases over 
three years ago are 30.4% and 32.2%. At New York, 
partly for the reason already stated, there is a gain for 
the month over 1910 of 14.3%, but for the eight months 
a loss of 8.6%. Gompared with 1909 declines of 15% 
and 6.9%, respectively, are exhibited. Asregards the 
various groups into which the cities are divided, it is 
to be noted that in all cases except the “‘Other West- 
ern” better results this year than last are shown for 
August, but the eight months’ aggregates in only two 
instances record gains, namely the Pacific and South- 
ern sections. 

At the New York Stock Exchange transactions for 
August were not only decidedly greater than in July, 
but larger in fact than for any month since June 1910. 
And yet they were below a normal monthly average 





and smaller than in August of any year from 1905 to 
1909 inclusive. The dealings for the eight months 
were less than for the like period of any year since 
1898, and in most cases very materially so. Dealings 
in August totaled 14,994,533 shares, against 10,392,788 
shares a year ago, 24,637,783 shares in 1909 and 18,- 
881,265 shares in 1908. The 1911 eight months’ 
ageregate at 74,899,031 shares makes a decidedly poor 
comparison with the 122,488,446 shares of the period 
in 1910 and 136,581,120 shares of 1909, not to say 
anything of the 19614 millions of 1906 and 203 millions 
of 1901. Operations in bonds, while also larger than 
in 1910, were smaller than in 1909 and 1908, the 
August total of sales reaching a par value of $48,031,- 
500, which contrasts with $31,182,000 a year ago and 
$114,322,000 (the August record) two years ago. 
Boston transactions were in line with New York in 
showing an increase for the month, but the eight 
months’ total in 1911 at 4,764,033 shares compares 
with 8,734,124 shares in 1910 and 9,232,408 shares in 
1909. 

Canadian clearing-house returns continue to make 
a& very gratifying showing. Losses are recorded at 
two of the cities, but at a number of other points the 
percentages of increase are conspicuously large, notably 
at Calgary, Edmonton and Regina. The aggregate 
for the fourteen cities records an augmentation for 
August of no less than 20.49% as compared with 
1910, while the improvement for the eight months 
reaches 17%. Contrasted with 1909 the gains are 
50% and 43.7%, respectively. 


_- 





Our review of the cotton crop, its marketing, dis- 
tribution and manufacture for the season of 1910-11, 
will be found in our editorial columns to-day, and 
the statistical and other information presented will, 
we believe, repay close study. These annual reviews, 
which have been issued by us continuously since 1865 
are devoted especially, of course, to the production 
and manufacture of the staple in the United States, 
but no other country in which cotton is raised or 
turned into goods is neglected in the compilations if 
any reliable data can be obtained. Furthermore, 
new features incorporated from time to time in the 
reviews make them, we think, as comprehensive a 
history of the world’s cotton crops as can be issued in 
abbreviated form. 

The commercial crop of the United States for the late 
season as distinguished from the actual growth—which 
would necessitate a farm-to-farm count to actually 
determine—it 1s to be noted was moderately greater 
than that of the preceding season, having reached 
12,132,332 bales, but was considerably less than in 
either 1908-09, 1906-07 or 1904-05, and but little in 
excess of 1897-98 or 1898-99, when the area planted 
was very much less. The crop, however, was mark- 
eted upon an exceedingly satisfactory basis of value, 
the aggregate return to the producer having been 
fully 125 million dollars greater than in 1909-10, 
and, moreover, by far the best on record. 

But, while the producer fared decidedly well, the 
result to the manufacturer was far from satisfactory. 
The high price of the raw material led—not only in 
the United States but in almost all other important 
manufacturing countries—to a period of restricted 
consumption and of meagre profits, if not actual loss. 
The notable exception as regards volume of cotton 
turned into goods has been Great Britain, but even 
there consumption, while a little in excess of 1909-10, 
was no greater than in 1908-09, and less than in the 
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seasons 1904-05 to 1907-08 inclusive. It is impossible 
to indicate conclusively how the industry as a whole 


fared in the United States as a result of the adverse | 


price conditions, but the periodic distribution of 
dividends by the Fall River Corporations, to which we 
have referred from time to time, leave no doubt as to 
the effect. Our export trade in cotton goods, it will 
be observed, showed a fair degree of growth as com- 
pared with 1909-10 or 1908-09, but fell far short of 
1905-06 or 1904-05. It would seem, speaking gener- 
ally, that our manufacturers, while desiring to extend 
their trade with the outside world, are loath to fully 
meet the conditions and requirements necessary to 
that end. There has been some expansion in manu- 
facturing facilities in the United States within the 
past year, and further additions, particularly at the 
South, are now under way; but any general activity 
in that direction is held in abeyance by existing 
conditions. In the world, as a whole, the total of 
spindles at the close of August was approximately 
137,423,017, against 135,337,069 a year earlier and 
132,617,404 in 1909. 

As to the new crop now coming forward, our in- 
vestigations indicate a more encouraging promise than 
official reports would seem to warrant. Acreage, as 
pointed out in our June acreage report, was further 
extended. The most recent official report of the 
Department of Agriculture makes the condition on the 
25th of August 72.3, a most decided deterioration 
from the situation a month earlier. But there is a 
disposition to think that the adverse developments 
during August were much exaggerated and that recent 
favorable weather has worked a material improve- 
ment. 





September naturally brings a wider demand for funds 
at all financial centres, and advancing rates are there- 
fore seasonable; yet the rise that has occurred this 
week abroad does not appear to be fully warranted by 
the known conditions of the money markets, security 
markets and the state of trade. The movement cannot 
easily be regarded as having no relation to the political 
conditions on the Continent. Private discounts in 
London have gone above the Bank’s minimum of 3%, 
notwithstanding that the stock of gold in the central in- 
stitution has reached the abnormal sum of £41,464,- 
069, that the reserve exceeds 58% of the liabilities, and 
that the present and prospective demands upon Lon- 
don’s supply of gold are below the average at this time 
of the year. Moreover, the loans outstanding are 
much under those of a year ago. It is true that Brazil 
has taken a large sum in gold, but a run upon a bank 
there is stated to be the special cause. Conditions in 
India, though improved latterly by the monsoon, are 
not so prosperous as to call for large shipments of the 
metal; Egypt is receiving a much lower price than last 
year for her cotton and will consequently import less 
gold; South American requirements will not be swollen 
on this occasion by unprecedented prices for rubber, 
and, lastly, there is no sign of a demand on the part 
of New York. Why money should become tight in 
London is consequently difficult to explain if we 
eliminate from consideration the tension that has 
prevailed concerning Morocco. Happily, the prospects 
now are that the disputants will come to terms without 
further undue delay and that the money markets 
will manifest relief by lowering the charge for facilities. 

Berlin has not witnessed the fall in discounts which 
frequently follows the month-end settlements. The 
rates there have touched 414% for spot bills and 444% 





LT 
for bills to arrive. These quotations are more than 
1% above the recent level and are, indeed, higher than 
the Reichsbank’s rate (4%). Usually such a move- 
ment in the open market foreshadows a change in the 
official charge, but the officers have let it be under- 
stood that no advance is contemplated at present. It 
should be taken into aecount that France has in recent 
months, and more especially in recent weeks, with- 
drawn funds from Germany in considerable volume, 
and that there has been no compensating purchase of 
gold abroad. ‘Trade in Germany has been prosperous, 
colonial enterprise has been marked and in conse- 
quence the commercial demands for accommodation 
have been extensive. The fall m American stocks, 
however, brought to hght that there had been a good 
deal of more or less reckless speculation; several failures 
and one or two tragedies were attributed to this cause. 
During the current week rumors of war have started 
peasants to withdraw their deposits from numbers 
of savings institutions, and the city banks have felt 
the need for being prepared for all possible emergeneies. 
The rule demanding notice of withdrawals, which 
worked so satisfactorily in New York durmg the 
unsettlement in 1907, has been enforeed, and by the 
time the money is due, all apprehension, it is to be 
hoped, will have been removed. 





The activities of organized labor are cemmanding 
unparalleled attention throughout Europe as well as m 
the United States, and just what will be the final out- 
come, economically and politically, 1s at this stage 
obscure. Having gained substantial victories by 
means of general strikes among certam eccupations, 
the British labor unions are becommg naore confident 
of their ability to sway Parliament and dictate terms 
toemployers. It is axiomatic that the servant makes 
a hard master; the labor representatives have let it be 
known that, once they win the power, they will subject 
capital to harsh treatment. A larger aggregation of 
union delegates than ever before brought together has 
been holding conferences at Newcsatle-on-Tyne this 
week, the gathering being the annual Trades Union 
Congress. No fewer than 1,667,000 members, it is 
recorded by cable, were represented by the 554 dele- 
gates in attendance—numbers never before equaled. 
The proceedings have been but scantily noted m the 
newspaper dispatches, yet sufficient has been reeorded 
to throw light on the imereasingly arrogant attitude 
towards employers. Success, it has been well eb- 
served, cannot be becomingly borne by those not of 
strong, stable character, and the evidences are that the 
triumphs recently achieved have had an mtoxieating 
influence upon the trades unionists. The pobiey of 
arbitration, once cordially advocated by labor, is now 
being condemned. This impels the inferenee that it is 
not merely fair play that organized labor aimas at, but 
the right to dictate to employers, no matter whether 
right is on its side or against it. That savors wapleas- 
antly of anarchism. One of the mest disconeerting 
phases of the labor situation abread ard at home is 
the growing tendency of the rank and fale to disregard 
the counsels of their leaders whenever the latter adyo- 
cate moderation. Unionist leaders are very apt to 
learn that they cannot preach blindness to the rights 
of employers and revolt against authority without m 
the long run endangering their own rights and au- 
thority, for the laborer who is taught to be unfair to 
one master is liable to adopt similar principles im 
dealing with his union superiors. At home also we 
have been witnessing an merpient tendeney on the part 
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of members of unions to ignore the decisions of properly | 


elected leaders and to fly to extremes. 





Unofficial, but apparently authoritative, announce- 
ment comes from Ottawa that the Canadian Govern- 
ment has decided that it cannot accept amendments 
proposed by the United States to the International 
Fisheries Treaty of 1908, which treaty was to become 
effective after concurrent proclamations by the 
Governor-General of Canada and the President of the 
United States. The Dominion Parliament passed the 
legislation necessary for the adoption of the agreement, 
but when the terms of the treaty were taken up in 
Washington, opposition developed, chiefly, it is stated, 
among the Representatives of Michigan and the Pacific 
Coast. The questions involved engaged discussion 
and negotiation for years before treaty regulations 
were finally drawn up by Professor David Starr Jor- 
dan for the United States and Professor Prince for 
Canada. What steps will be taken following the drop- 
ping of the settlement plan cannot yet be fore- 
shadowed. 

Meanwhile the controversy over trade reciprocity 
between the two countries engages lively attention in 
the Dominion and also in Britain. An absurd attempt 
was made by certain Canadians to represent that 
capitalists in the United States were supplying enor- 
mous sums to influence the election now under way 
across the border, but the canard has been completely 
exploited. The contest is engendering considerable 
bitterness both in Canada and in England. Sir Wil- 
frid Laurier, criticizing an Opposition pamphlet quot- 
ing President Taft as saying that Canada was at “‘the 
parting of the ways,” declared: “This is not true. 
We are prepared to talk business with President Taft, 
but we don’t talk politics to him. If it be true that 
President Taft said that Canada is at the parting of the 
ways, I would say to President Taft that he does not 
know what he is talking about. I would say to him 
we are prepared to meet you on business, but, if you 
want to talk politics, keep to your side of the line and 
we shall keep to ours.” Britain’s so-called “Jingo”’ 
poet, the champion of Imperialism, Rudyard Kipling, 
has written a prose protest against reciprocity , warning 
Canada that “it is her own soul” that she risks. The 
campaign is being waged energetically by both parties 
in Canada, and the earlier confident prognostications 
of an overwhelming Liberal majority have been slightly 
modified. The voting will take place on Sept. 21. 





A more than usually marked advance has taken place 
in European discount rates this week without eliciting 
any adequate explanation as to the cause. London 
on Thursday quoted 344% for sixty day and 3 5-16 to 
334% for ninety-day bills to arrive, with 314% the 
ruling rate for all spot bills, but yesterday quo- 
tations were shaded about one-sixteenth. The Paris 
quotation has been raised to 234 to 2%%. In Berlin 
more pronounced stringency has been recorded. The 
spot rate is now 4 of 1% above the Reichsbank’s 
minimum of 4%, while bills to arrive cannot be placed 
below 434 to4%%. Brussels is on a 33% to 34%4% basis 
and Amsterdam quotes 27%%. 

The Bank of England, as usual, obtained the bulk 
of the new South African gold without having to pay 
more than the Mint price. Yet the weekly statement 
issued on Thursday morning disclosed a loss of £268,- 
395 bullion, due, our special correspondent informs us 
by cable, to very large shipments to South America. 
Since the statement was compiled, the Bank has made 





substantial purchases in the open market, and has re 
mitted only a small amount to Brazil. The total stock 
of bullion held by the Bank, £41,464,069, is the largest 
shown at this season in a series of years. The decrease 
in total reserve was only £52,000, there having been a 
shrinkage in circulation. The most notable change 
was a reduction of £1,483,000 in loans, a figure which 
would have occasioned more surprise had there not 
been an unexplained increase of even larger amount in 
the previous week. Ordinary deposits fell off £888 ,000 
and public deposits £868,000. The net result was a 
rise in the ratio of reserve to liabilities from 56.33% 
last week to 58.10% this week, a figure which must 
be regarded as abnormal. The banking position in 
London and on the Continent is dealt with at more 
length in another paragraph. Our special corre- 
spondent also furnishes the following details of the 
movements into and out of the Bank for the Bank 
week: Imports, £626,000 (of which £6,000 from 
Australia, £18,000 from France and £602,000 bought 
in the open market); exports, £737,000 (of which 
£730,000 to South America and £7,000 to Switzer- 
land), and shipments of £157,000 net to the interior 
of Great Britain. 





The discouragements which have beset business in- 
terests, notably the railroads, have not been without 
influence upon the local money market. Business 
is as nearly at a standstill as can be imagined. There 
have been times in the past when facilities were so hard 
to obtain that few transactions could be put through, 
but to-day there is scarcely any demand from Stock 
Exchange houses, and banks are showing almost as 
much apathy in the matter of finding employment, out- 
side of call loans, for their surplus resources. Solid 
reasons are submitted by both parties for their inac- 
tivity. Brokers complain that they are carrying ex- 
tremely little stock for customers, that no revival in 
speculation is within sight, and that they can safely 
depend upon a continuance of cheap day-to-dsy ac- 
commodation throughout the remainder of the year, 
since even should activity unexpectedly develop, gold 
would automatically flow in from Europe. The prin- 
cipal lending institutions, which, by the way, seem 
to act as if by a common impulse, or rather in accor- 
ance with a general plan, take a cautious attitude be- 
cause, first of all, the very perturbed political condi- 
tions render the outlook peculiarly uncertain; then the 
crop-moving season is at hand, the surplus carried by 
the Clearing-House members as a whole is by no means 
excessive, speculative demands, it is argued, might ex- 
pand radically at any moment, and Europeans might 
send back their American securities with a request for 
immediate payment. The controversy over the hand- 
ling of cotton bills has also entered into the calcula- 
tions of several very important institutions. 

The principal borrowers this wéek have been those 
who were not in a position to offer the highest grade 
of collateral—just as the largest volume of mercantile 
paper has come from drawers whose credit is not of the 
highest standing. Four per cent has been the maxi- 
mum quoted for long-term loans negotiated on the 
ordinary basis, but 414% has been offered for consid- 
erable sums secured by stocks not all listed on the 
New York Exchange. As much as 5% was bid for 
money to be secured by the deposit of mining stocks 
having an active market. Terms have been come to 
in numbers of these cases. Regular business, as has 
been stated, rules very dull. A moderate quantity of 
90-day money was released at 314%, but later 344% 
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was named as a minimum by the lenders. Keen at- 
tention is paid to the date of maturity; 90-day loans 
falling due at the opening of December, are more 
readily procurable than funds running into the second 
half of the same month. The asking rate for four 
months’ facilities is 4%, yet February money is plen- 
tiful at a shade less. Commercial paper of the high- 
est grade is not in oversupply, but there is no scarcity 
of less well-known bills, on which generous returns are 
offered. The movement to force the rate on choice 
names up to 5% is still in effect, but little headway has 
been made for the reason that, owing to the stagnation 
in time money, a 414% discount rate appeals to quite 
a number of banks and trust companies when the name 
attached is beyond suspicion. 

The detailed rate for time money at the close of the 
week is as follows: 234 to 3% for sixty days, 314 to 
346% for ninety days, 334 to 4% for four months and 
334 to 37%%% for five and six months. Call money 
did not go above 234% until Thursday—Monday was 
a holiday—and the ruling rate each day was 214%, 
with 244% the minimum. On Thursday the maximum 
was 244%. Yesterday the range was 244% to 24%, 
with the final loan done at 234%. The nominal range 
for commercial paper is 4 to 444% for sixty to ninety 
days’ endorsed bills receivable, 4% to 434% for the 


best four to six months’ single-name bills and 5% for 
others. 





In fluctuations and in volume of dealings the foreign 
exchange market this week has been narrow. Demand 
sterling has not varied much from 4 86@4 86, while 
cable transfers have kept within 4 863%@4 86%. 
Operators have confined their activities to actual needs, 
speculation having been noticeably absent, except that 
a goodly part of the inquiry has represented the cover- 
ing of contracts entered into earlier in the season. 
Those who sold futures in the expectation of being able 
to buy remittance during September at very low rates, 
owing to the over-sea movement of cotton, grain, &c., 
have been disappointed, for exchange is no lower to- 
day than it was two months ago—in fact, demand has 
sold at 486 or higher in every week since January. 
Various causes have contributed to the maintenance 
of quotations. The continued haggling over the 
method of handling cotton bills of lading has kept 
numbers of houses out of this section of the exchange 
market and few bills are yet coming forward, money 
rates abroad have been moving upwards since the 
political tension became acute, European holders of 
our stocks have been selling quietly for weeks, subscrip- 
tions to new bond and note issues no longer come from 
London or Paris, the local money market has been 
stagnant at unremunerative rates, our merchandise 
imports last month (as indicated by the local port 
appraiser’s figures) were quite heavy, and then the 
expenditures of tourists are still an influence. Mod- 
erate shipments of grain have been arranged, but until 
cotton moves freely the supply of exchange promises 
to remain light for this season. Now that private 
discounts abroad are on the average above the official 
bank rates, there is no inducement to draw finance bills. 
Underwriters of railroad and industrial securities are 
doing nothing. The agricultural, the commercial and 
the speculative demands for money all are limited, and 
it is noted that even in Britain, where unbounded ac- 
tivity has been in progress, a slight setback has been 
encountered, due probably to the strikes; the Board 
of Trade returns for August show a fall of £1,413,314 
n imports and of £2,556,183 in exports, as compared 
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with 1910; but the London bank clearings for the first 
week of September reached £299,000,000, against 
£211,400,000 in the previous week and £244,500,000 
a year ago. Taking all circumstances into account, 
exchange bankers are now diffident over counting too 
confidently upon the decline in rates which September 
was expected to bring. The fresh rise in the value of 
money at Berlin is calculated to broaden the applica- 
tions by bankers there for assistance from New York, 
but the effect of this upon exchange can be only 
temporary. 

Compared with Friday of last week, sterling ex- 
change on Saturday was unchanged, with demand still 
quoted at 486@4 8610, cable transfers at 4 8635@ 
4 8640 and 60 days at 4 8330@4 8340. Monday was a 
holiday. On Tuesday demand was slightly higher, 
at 4 8605@4 8610, although cable transfers remained 
at 4 8635@4 8640 and 60 days declined to 4 8320@ 
48330. Rates ruled firm on Wednesday, cable trans- 
fers advancing to 4 8640@4 8645; demand and 60 days, 
however, were unchanged at 4 8605@4 8610 and 4 8320 
@4 8330, respectively. On Thursday demand rose 
to 4 8615 and cable transfers to 4 8650 in the forenoon; 
later the tone weakened, the final range being 4 86@ 
4 8605 for demand and 4 8640@4 8645 for cable trans- 
fers; 60 days declined to 4 8315@4 8325. On Friday 
rates did not go to new figures for the week, the close 
being at 4 8320@4 8330 for 60 days, 4 86@4 8610 for 
demand and 4 8640@4 8650 for cables. Commercial 
on banks was quoted at 4 8234 @4 83 and documents 
for payment 4 83144 @4 83%. Cotton for payment 
ranged from 4 8234@4 83, grain for payment from 
4 8314 @4 83%. 





The following gives the week’s movement of money 
to and from the interior by the New York banks. 














Received by | Shipped by Net Interior 

Week ending Sept. 8 1911. N.Y. Banks.|\N. Y. Banks. Movement. 
SER RIE: yee A 2 ee $5,200,000}. $5,700,000) Loss 500,000 
DD cabdndudsccdubemsalanbiaed 1,274,000 4,600,000|Loss 3,326,000 
Total gold and legal tenders---_--_- $6,474,000; $10,300,000|Loss $3,826,000 











With the Sub-Treasury operations the result is as 
follows. 




















Inio Out of Net Change in 

Week ending Sept. 8 1911. Banks. Banks. Bank Holdings. 
3anks’ interior movement, as above. $6,474,000| $10,300,000\Loss $3,826,000 
Sub-Treasury operations. -......- -.- 14,400,000 19,700,000|Loss 5,300,000 
Total gold and legal tenders -_--_--- $20,874,000; $30,000,000|Loss $9,126,000 








The following table indicates the amount of bullion 
in the principal European banks. 





Sept. 7 1911. 
Silver. 


Sept. 8 1910. 
Banks of 





Gold. 


41,464,069 
126,153 ,840 
43 239 300 
148,182,000 
Aus.-Hunb, 55,774,000 
Spain _...| 16,622,000 
Italy d__.| 40,100,000 
Neth’lands! 11,850,000 
Nat.Belg.d) 6,736,667 
Sweden ..| 4,733,000 
Switzerl’d| 6,544,000 
Norway -. 2,248,000, Ss 


503,646,876 107,672,183 
508,039,454 109 ,472,800 


Total. Gold. 
41,464,069, 39,441,032 
159 ,891,440/135,271,520 
57,838,750) 37,624,550 
155,562 ,000) 141,239,000 
68,070,000; 55,403,000 
47 696,000; 16,324,000 
43,680,000, 38,700,000 
13,486,800, 9,648,800 
10,105,000, 5,464,000 
4,733,000; 4,449,000 
6,544,000 6,204,000 
2,248,000 1,974,000 


611,319 ,059/491,742,902 
617 ,512 254/493 ,154,282 


Total. 


“ae: eee | 39,441,032 
33,838,400]169,109,920 
13.846.750| 51,471,300 
8'361,000/149,600,000 
12'671.000 
31,225,000 
3.455.000 

1.844.400 
2'732,000 





Silver. 





England. 
France -. 
Germany 

Russia a... 


33 ,737 ,600 
14,599,450 
7,380,000 
12,296,000 
31,074,000 
3,580,000 
1,636,800 
3,368 ,333 








— 
ae 
© 














107 ,973.5501599,716,452 
108,687.417/601.841 699 





Total week 
Prev. week 

















—— 


a The total of gold in the Bank of Russia includes the balance held abroad— 
that is, the amount held for Russian account in other Continental banks. The 
proportion so held, and consequently duplicated in the above statement, is abou 
one-eighth of the total this year, against about one-ninth a year ago. 

b The Austro-Hungarian Bank Statement is now issued in Kronen and He 
instead of Gulden and Kreutzer. The reduction of the former currency to sterling 
Pounds was by considering the Gulden to have the value of 80 cents. As the 
Kronen has really no greater value than 20 cents, our cable correspondent in 
London, in order to reduce Kronen to Pounds, has altered the basis of conversion 
by dividing the amount of Kronen by 24 instead of 20. 

d The division (between gold and silver) given in our table of coin and bullion in 
the Banks of Italy and Belgium is made from the best estimates we are able to 
obtain: it is not claimed to be accurate, as the banks make no distinction in their 
weekly returns, merely reporting the total gold and silver; but we believe the 
division we make is a close approximation 
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THE QUESTION OF A FRANCO-GERMAN 
SETTLEMENT. 


The course of events in connection with the diplo- 
matic tension between France and Germany has this 
week been both interesting and instructive. It has 
included the huge mass-meeting of the Berlin Social 
Democrats on Sunday, which, though expected to 
express some sort of support to the Government, con- 
fined itself to denouncing policies that tend to stir up 
warfare; the uneasiness of bank depositors in certain 
provincial German cities, leading to a run of several 
days on the Stettin savings banks; and next, perhaps 
more or less in connection with these events, the giving 
out of some official intimations that the conference 
between the two governments was proceeding satisfac- 
torily and approaching peaceful solution. Towards 
the close of the week one of the leading Berlin news- 
papers stated, in a manner which seemed to indicate 
official inspiration, that the French and German pro- 
posals in the matter “each contains a basis for an 
understanding and their amalgamation will end the 
nightmare of a month’s duration.” On the same day 
the very influential ‘‘Kolnische Zeitung’ announced, 
‘‘we are convinced that Germany and France will not 
cross swords over the Moroccan question.” 

It was certainly high time that some such rational 
view of the case should be at least semi-officially given 
‘out. The trouble with the Moroccan situation has at 
no time been that any intelligent individual believed it 
to contain legitimate possibilities of war. But, unfor- 
tunately, the unanimous conviction that the strip of 
sand on the north coast of Africa was not worth an in- 
ternational conflict did not settle the question of 
diplomatie probabilities. There remained that always 
dangerous and irritating consideration, the so-called 
“fundamental enmity” between France and Germany, 
a supposedly underlying sentiment of which the Jingo 
party in both nations has all along made the most. 
Even the history of European diplomacy gave prece- 
dents enough for imagining international trouble 
forced as a result of the Morocco matter. There have 
been crises of this sort when diplomats were seeking, 
not for a legitimate cause of war but for a plausible 
pretext for war. Germany might, in entire accordance 
with this bad precedent, have adhered to her original 
ultimatum when the French Government had rejected 
it, and might have used that rejection as a pretext for 
declaring war. Or the German Government might, as 
in 1870, have so utilized the situation as to break off 
relations with France in an insulting manner, and thus 
force France to begin war on its own account. 

But the root of trouble in 1870 was blundering 
diplomacy; for while subsequent history has made it 
evident that Bismarck was carefully leading France 
into a diplomatic trap for the purpose of provoking 
war, it 1s also a well-established fact that had France 
been sufficiently advised to abstain from a high-handed 
and uncompromising manner in its diplomatic com- 
munications, it would not have been easy, even for 
Bismarck, to bring on that conflict. Furthermore, the 
story of 1870 is a chapter of international popular 
enmity at white heat. The people on both sides of the 
Rhine were irritated. The old hostilities of the Na- 
poleonic period had been industriously stirred up in 
both communities. What probably settled the matter 
of war or peace in the mind of Germany at that time 
was, first, that its Government knew France to be 
unprepared; second, that Germany itself, being merely 
a loosely-joined federation of independent States, 
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had little to lose and everything to gain from a military 
contest for which it was well prepared; and, third, that 
the German diplomats of 1870 knew very well that 
England would remain detached from the continental 
struggle. 

How different in all of these respects the present 
situation is, the world has learned through a series 
of very instructive incidents. Whether the military 
armament of France is or is not a match for the German 
armament may be an open question; but it is reason- 
ably certain that the French army is in no such 
disorganized condition to-day as it was forty years ago. 
On the other hand, Germany, in a financial and com- 
mercial way, to-day has everything to lose by a conflict 
of this sort and little, apparently, to gain. England is 
not detached; if its Premier’s utterances of a month 
ago are to be believed, it would throw the weight of its 
own sword into the scale, in case of German aggression 
upon France. And Germany would, seemingly, have 
to be the aggressor. Beyond all this, the events of 
recent weeks have shown that the people at large, 
even in Germany, do not entertain the ambitions and 
animosities of which Bismarck was able to make such 
effective use in 1870. 

A consideration of these facts makes the course of 
events, as we have already summed it up, entirely 
logical. It was said some time ago that the German 
Foreign Minister, Kiderlen-Wachter, had been im 
constant consultation with the Berlin bankers. ‘That 
would be, obviously, his duty if he regarded war as 
probable; but it is also probable that the Ministry 
would obtain from conferences with these bankers, at 
the present time, some new and interesting points of 
view. The French Premier, M. Caillaux, did not need 
to learn the facts of the case from bankers. Himself 
an experienced and successful finance minister, he was 
entirely conversant with the singular situation which 
exists in international finance, and must have known 
how powerful a weapon for maintaining peace lay at 
his hand in the French investment funds placed 
throughout Europe, and, not least of all, in Germany. 

We have spoken of certain differences between the 
situation at the time of the Franco-Prussian War and 
the situation of to-day. These were notably witnessed 
on the financial side of things. There was, in fact, a 
remarkable minimum of disturbance to financial 
markets during 1870—explained in part, no doubt, by 
the shortness of the war, but largely also by the 
peculiar circumstances of the day. The navies were 
not active in 1870; blockades were not enforced; the 
French and German money and business markets were 
demoralized, but England loaned money to both and 
shipped provisions to both. The France of that day 
was a small and largely self-contained financial mar- 
ket; in the present day it is a reservoir of credit from 
which the channels run throughout the financial world. 
Germany in 1870 was a group of separate independen- 
cies, no one of which, outside the two great commercial 
cities of Hamburg and Frankfort, was a factor in the 
great affairs of the outside world. These things need 
only be stated in order to show how radically different 
is the financial problem in the case to-day. It is cer- 
tainly made no less so by the diplomatic attitude of 
England. 

We are not arguing that the German Government 
would hesitate in a conceivably righteous war because 
of the cost of warfare or because of the business com- 
munity’s opposition. But when even the diplomatie 


community fails to see a legitimate and inevitable 
cause of war, a case will manifestly have arisen in 
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which the warnings of the business community, the 
outspoken opposition of the German public, and the 
disapproving attitude of the neutral Powers, make a 
belligerent position difficult, if not impossible, to 


maintain. On top of this has come the fact that the 
France which blundered so inexcusably in its diplo- 
matic communications with the Germany of 1870 has 
pursued at the present juncture a policy so correct and 
so discreet as to leave no ground for criticism. 

We have fairly summed up, we think, the reasons 
why, both in France and Germany, the conviction has 
erown so rapidly that there will be no resort to arms. 
Every intelligent man should hope that this expecta- 
tion will be fulfilled. That the negotiations should be 
somewhat prolonged, and that formal conferences 
should be numerous, was undoubtedly to be expected; 
neither party could assume its final position in the 
matter overnight. Perhaps it is not too much to hope 
that the pending conferences will go far enough not 
merely to adjust the immediate matter of dispute, but 
to settle once for all this irritating question of colonial 
jealousies. 








THE NORFOLK & WESTERN REPORT. 

In reviewing a year ago the annual report of the 
Norfolk & Western Ry. for the fiscal year ending 
June 30 1910, we commented upon the very satis- 
factory showing that this road had been able to make 
for that period of twelve months, inasmuch as there 
had been a most substantial addition not alone to 
gross earnings, but also—contrary to the experience 
of most other roads—to net earnings. In the case of 
the gross the gain then was $5,736,769 and in the net 
it was $2,419,765. For the year now under review— 
the twelve months ending June 30 1911—the result 
is of a different character, and it indicates the trying 
conditions under which this well-managed little prop- 
erty, In common with others, has to be operated. 
There was a further gain of $493,652 in gross earnings, 
but this was attended by an augmentation in operating 
expenses four times that sum, namely $1,911,520, 
causing, therefore, a loss in net of $1,417,868. This 
falling off in net was further increased in amount of 
$201,035 by reason of larger taxes, bringing the total 
shrinkage in net earnings up to $1,618,903—a con- 
traction of 13%. 

It cannot be said that the diminution in net results 
was unexpected, and, considering all the circumstances 
of the case, the showing is quite as good as could 
reasonably have been looked for. In our remarks 
upon the report for 1909-10 we cautioned against 
entertaining unwarranted expectations of a continu- 
ance of the prosperity enjoyed during that year, seeing 
that important increases in wages had just been 
agreed to which rendered it impossible to make the 
same satisfactory showing as to net in the future, 


unless a way could be found to raise rates. Un- 
fortunately no way could be found to raise rates. Our 


observations at that time were called forth by Presi- 
dent Johnson’s comments on the operating results of 
the then more recent months with the continued aug- 
mentation in operating cost that they revealed. This 
augmentation President Johnson explained was due 
to the rise in the cost of wages and materials, which 
for the months of May, June and July 1910 had aver- 
aged 4.52% over the corresponding period of the 
previous year and 5.54% over the average for the nine 
months from July 1909 to April 1910, inclusive. 
Accordingly, Mr. Johnson was moved to say that until 
a readjustment of transportation rates could be ob- 
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tained by the company fairly commensurate with its 
increased expenses, a return to the former operating 
ratio could not reasonably be expected. 

What was then foreshadowed as likely to happen 
has actually occurred. It cost 64.57% (not including 
taxes) to operate the Norfolk & Western in 1910-11, 
as against only 60.02% in 1909-10. The large loss in 
net revenue, to which reference has already been made 
above, followed naturally as a result of such condi- 
tions. President Johnson now observes that these 
large operating expenses ‘‘evidence the results of con- 
tinued increases in the cost of labor and material, and 
in expenditures to meet public demands and legis- 
lative requirements, many items of which your com- 
pany cannot control.” This last is the important 
point to bear in mind, namely that the unfavorable 
results disclosed follow from causes beyond the con- 
trol of the managers. In the Norfolk & Western case 
it has already been seen that the falling off in net was 
due entirely to the increase in expenses—that there 
was no falling off in revenues. 

That there was no shrinkage in gross receipts on the 
Norfolk & Western is particularly noteworthy in view 
of the very large addition to gross receipts established 
in the year immediately preceding and the striking 
depression that prevailed in 1910-11 in the iron and 
steel industry, necessarily involving a shrinkage in the 
iron ore traffic and in many other items of the mineral 
tonnage of which the Norfolk & Western is such a 
large carrier. As a matter of fact, plain evidences of 
the depression referred to appear in the traffic sta- 
tistics of the road. ‘Thus it appears that only 1,970,- 
152 tons of coke were transported in the late year 
against 2,969,476 tons in the preceding year, that the 
ore tonnage amounted to only 879,480 tons against 
1,018,252 tons, the tonnage of stone and sand to 
597,702 against 652,256 tons, the iron traffic to only 
581,442 tons against 716,951 tons, the traffic in bar 
and sheet metal to 109,793 tons against 151,430 
tons, and the trafficin “other castings and machinery” 
to 163,726 tons against 203,156 tons, besides which 
the lumber tonnage was only 1,551,839 tons, against 
1,674,981 tons. But the road is able to increase its 
shipments of bituminous coal from 13,986,054 tons to 
15,467,781 tons and to add to its traffic in 29 other 
items of freight. The result is that aggregate freight 
tonnage was actually 415,738 tons larger than in the 
year preceding. | 

Obviously this further growth in aggregate tonnage 
betokens a very satisfactory state of things regarding 
the industries tributary to the road. The managers, 
however, had another drawback to contend against 
besides the advance in operating cost. We refer to 
the further decline in the average rate realized. This 
decline may be due in some measure to an increase in 
the proportion of the lowest classes of freight—those 
taking the smallest rates—or it may reflect the in- 
tensity of competition and the making of concessions 
in order to widen the market for the coal produced along 
the road. Doubtless both causes were operative. 
Rates on the Norfolk & Western have always been 
small, and conditions are such that the road could not 
maintain its existence if it were not prepared to move 
freight at low figures. The traffic consists largely of 
coal and other minerals, and shippers could not find 
a market for these products in competition with the 
similar products of other regions except on the basis 
of very low transportation charges. That rates, how- 


ever, should still be tending downwards at a time when 
operating cost is so markedly rising is certainly a hard- 
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ship whose importance it would be difficult to ex- | 


aggerate. 

The Norfolk & Western in the late year realized an 
average of only 4.43 mills per ton per mile. This 
means that in order to earn a single cent gross it was 
necessary to move over 244 tons of freight one mile. 
As just stated, rates on the Norfolk & Western have 
always been low, but as against the 4.43 mills obtained 
in 1911 the average in 1910 was 4.47, in 1909 it was 
4.60 mills, in 1908, 4.81 mills and in 1907, 4.95 mills. 
Thus in four years there has been a decline of over half 
a mill per ton per mile. That may not seem large in 
itself, but in ratio it is a reduction of 10%; and, further- 
more, it must be remembered that the freight traffic 
of the Norfolk & Western is represented by a tonnage 
movement one mile of no less than 6,797 ,365,271. A 
loss of half a mill a ton applied to this volume of traffic 
means a reduction in revenues of about 3% million 
dollars. 

The Norfolk & Western management have sought 
to find compensation for this downward trend of rates 
by enlarging their train-loads; that is, by having the 
trains haul more freight per mile run, and a marked 
degree of success has attended the efforts in that 
direction. A further increase in train-load was estab- 
lished even in the late year. The Norfolk & Western 
has long been distinguished for its high train-load, 
except for which, indeed, it could not maintain a profit- 
able existence. And the road’s distinction in that 
respect is becoming more marked with each succeed- 
ing year. Thus in the late year the trains hauled an 
average of 643 tons. This compares with 635 tons in 
the previous year, with 616 tons in the year preceding, 
with 571 tons in 1907-08 and 569 tons in 1906-07. 
The increase, it will be seen, has been 74 tons per train 
in four years, or about 13%. As a result the trains in 
the latest year earned $2 87 per mile run, against $2 83 
in 1906-07, notwithstanding the decline in the interval 
in the average rate realized per ton mile. All this 
furnishes evidence of what the management has done 
to overcome unfavorable factors in the situation. In 
the latest year, however, as we have already seen, 
further progress in that direction was not sufficient to 
offset the renewed rise in operating cost, and as a con- 
sequence a considerable falling off in net earnings 
resulted. 

From the income account for the year it appears that 
notwithstanding the loss in net earnings, the company 
is able to show a surplus of $576,465 on the operations 
of the twelve months over and above the 5% dividends 
paid on the common shares. This, too, is after sub- 
tracting $2,597,108 to represent expenditures to main- 
tain the earning power of the property and to offset 
obsolescence. In the previous year the amount so 
deducted for obsolescence was $3,573,598, and the 
surplus above the dividend requirement and above 
such allowance was then $1,117,056. In the past the 
Norfolk & Western has been distinguished for its large 
appropriations out of earnings to pay for improve- 
ments and betterments. Under the regulations of the 
Inter-State Commerce Commission, such appropria- 
tions out of income are no longer permissible, or, at 
least if they are made, they must be shown as a sepa- 
rate item and expressly carried as such in the bal- 
ance sheet. But the Norfolk & Western management 
are positive in their conviction that some allowance 
out of income each year is essential in order to pre- 
vent the property from running down and to keep plant 
up to date in all respects. Hence, yielding compliance 
to the requirements of the Inter-State Commerce Com- 
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mission, they began last year to eliminate the charge 
for improvements and to make a deduction instead 
for what is called, as already noted, ‘‘expenditures 
to maintain earning power and offset obsolescence.” 
The deduction on that account, as just stated, was 
$3,573,598 in that year, while now for 1910-11 it is 
$2,597,108. A foot-note to the balance sheet repeats 
what was said last year and tells the reader that these 
are expenditures “which in the judgment of the board of 
directors were required to offset obsolescence and de- 
preciation due to changing conditions and were neces- 
sary to maintain the earning capacity and preserve 
the value of the company’s property, and therefore 
should not be capitalized.’ 

Though the road is a comparatively small system, 
comprising only 2,000 miles of line, its yearly capital 
expenditures are nevertheless large. This will be evi- 
dent when we say that the expenditures upon road 
and equipment in 1910-11 aggregated $12,567,758, all 
of which, in accordance with the order of the Inter- 
State Commerce Commission, has been charged to the 
company’s property account. Of this sum, however, 
$2,597,108 consists of expenditures which the managers 
think are required to offset obsolescence and deprecia- 
tion, and accordingly only $9,970,650 of the year’s 
total expenditures have actually been capitalized. 
Owing to these new capital outlays, the company’s 
holdings of cash, which were quite large on June 30 
1910, were reduced in amount of $3,744,633 during 
the twelve months, and June 30 1911 amounted to $5,- 
453,916. There have been reductions, too, in several 
of the items of cash assets. There was no change in 
the outstanding amount of stock during the year, ex- 
cept that there was an increase of $5,388,000 in the 
common stock, this representing the conversion of a 
corresponding amount of the company’s convertible 
bonds. The funded debt was reduced from $115,- 
856,500 to $108 ,468,500. Of the decrease of $7,388,- 
000, $5,388,000 represents the conversion just referred 
to of convertible bonds and the other $2,000,000 is due 
to the payment of equipment trust obligations. 








THE CANADIAN PACIFIC AND ITS 
CONTINUED GROWTH. 

The annual reports of Canadian railways tell a 
different story from those of the railways in the 
United States. Particularly is this true of that 
wonderful enterprise, the Canadian Pacific, which has 
done so much for the development of the Dominion 
of Canada and has in turn so greatly profited by that 
development. Canada has been enjoying wonderful 
expansion in recent years, and her marvelous growth 
and progress is in no small measure due to the liberal 
and broad-minded policy pursued in the treatment 
of her railroads. In Canada these iron highways are 
recognized as being aids to national growth, just as 
they were in the United States thirty or forty years 
ago. Accordingly, everything is done to foster the work 
of building them and extending them. Liberal aid by 
the State, in one way or another, is extended in most 
cases, and the whole attitude of the Government is in- 
dicative of a keen appreciation of the part which 
transportation agencies bear in human activities in 
these modern times. 

Under such treatment, very naturally, the railroad 
thrives and the country also thrives. In the United 
States, on the other hand, the policy in more recent 
years has been to hamper and cripple the railroads and 
by legislation and Government regulation to interfere 
with their normal activities, thus disturbing confidence 
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in the stability of their revenues and in their soundness: 


as investments for capital. The result is that the 
railroad industry of the United States, with its enor- 
mous mileage and its prodigious capital investment, 
has been brought to a point of great peril; this last is 
the main reason—in fact the only reason—why the 
United States is now in the midst of trade reaction, 
while Canada continues to enjoy unalloyed prosperity 
and uninterrupted development. : 

As far as the Canadian Pacific 1s concerred, the 
constant further additions to its traffic and revenues 
from month to month and from year to year is typical 
of what is going on within the Dominion itself. And 
one marvels at the far-sightedness of the men in con- 
trol of the enterprise who keep the property equal to 
the steadily rising demands upon it. Under the con- 
ditions and under the policy that we have outlined, it 
is, of course, not difficult to raise the enormous 
amounts of new capital required each year for the 
extension and development of the system. Yet such 
enormous additions to traffic are being made during 
each period of twelve months that unwonted energy 
and sagacity are required to provide in advance for 
the extra facilities called for to take care of the added 
business. 

These reflections are more particularly suggested 
by the late year’s results. In that year the gross 
earnings ran in excess of $100,000,000. The total, in- 
deed, is no less than $104,167 ,808, which is an increase 
compared with the year preceding of $9,178,318, or 
nearly 10%. To understand the significance of this 
result, it should be recalled that it was only six years 
ago that the total for the first time reached $50,000,000. 
In other words, in six years the gross revenues have 
considerably more than doubled, the additions having 
been over 534% million dollars. In one particular the 
experience of the Canadian Pacific has been like that 
of our own roads, namely cost of operations is in- 
creasing, but, obviously, where the additions to revenue 
are of the magnitude of those in the Canadian Pacific 
case, a rising operating cost has not the same signifi- 
cance as it has here. 

The company’s income for the twelve months in 
relation to fixed charges and dividends was satisfac- 
tory in the highest degree. The company is paying 
dividends of 10% a year now; 7% coming out of 
operations and 3°% out of interest on land sales and in- 
come from investments. In the late year there was a 
surplus from operations, after providing for expenses 
and fixed charges, in amount of no less than $27,- 
807,109. Out of this, $1,000,000 was set aside and 
transferred to the steamship replacement account and 
$80,000 was contributed to the employees’ pension 
fund. After these deductions there still remained 
$26,727,109. The 4% dividends on the preference 
shares took $2,253,866 and the 7% dividends on the 
$180,000,000 of ordinary stock called for $12,600,000. 
Hence, there remained undivided profits above the 
requirements for the 7% dividends in the sum of 
$11,873,242. This, it will be seen, was almost enough 
to pay another 7%. 

These results are entirely independent of the income 
from land sales and from investments, which reached 
$5,046 ,856 additional for the twelve months. This in- 
come 1s now shown in a separate statement, and the 
company includes in it the revenue derived from the 
land department. But it should be understood that 
only the interest on the cash proceeds and on deferred 
payments for land sold is counted; the principal 
amount of the sales, which reach an enormous aggre- 





—_—_—_—— 
—_—_— 


| gate yearly, and which for the late year were $13,- 


042,461 ($8,448,516 being the net proceeds of the late 
year’s sales, represented mainly by deferred payments, 
and $4,593,945 being the collection of deferred pay- 
ments on previous years’ sales), is not taken into 
the income account at all. The company, as already 
said, is now paying 3% per annum in extra dividends 
out of its outside income. In the late year, however, 
total payments were only 244%, calling for $4,500,000, 
and leaving a surplus on that basis of $546,856 for the 
twelve months. , 

The company’s traffic is growing in all directions. 
It did not move quite as much grain as in the year 
immediately preceding, and yet it carried no less than 
111,169,982 bushels (the quantity moved the previous 
year was 112,795,345 bushels), and it also carried 
8,469,744 bbls. of flour, against 7,489,812 bbls. in 
1910 and 6,683,354 bbls. m 1909. Counting the flour 
at its equivalent in wheat the road moved, it will be 
seen, over 150,000,000 bushels of grain during the 
year. Large though this is, it is only one item in the 
company’s vast tonnage. Of manufactured articles, 
5,759,344 tons were moved, against only 4,425,241 
tons two years before; of merchandise and miscel- 
laneous articles 8,971,037 tons, against 5,916,248 tons 
two years before; of live stock 1,567,665 head, against 
1,371,873; and of lumber 2,441,007,107 feet, against 
1,726,944,584. The passenger traffic has also been 
expanding in a marked way, the revenues from that 
department in 1911 having been $28,165,556, as 
against only $20,153,001 in 1909. 

We commented in previous years upon the com- 
pany’s policy of making large appropriations out of 
income to pay for the cost of additions and improve- 
ments. In the late year nothing was appropriated 
directly out of earnings for this purpose, but the whole 
of the $7,500,000 of premium realized on the $30,000,- 
000 of new stock issued was set aside to the credit of 
that fund. In the year preceding $7,000,000 of in- 
come was applied in that way and $2,394,779 of 
premium realized on sales of stock was also devoted 
to the same use. In 1908-09 no specific appropria- 
tion of that kind was made, but in 1907-08 the com- 
pany contributed $6,000,000 for that purpose, which 
followed a contribution of $5,000,000 the year before. 
The practice was begun in 1905-06, when profit and 
loss was diminished in the sum of $2,535,000 by reason 
of a charge of that nature. Altogether, it will be 
seen, $30,429,779 has been applied in that manner. 
Of this sum $7,119,285 still remained unexpended on 
June 30 1911. 

In reviewing the annual report, it always seems 
pertinent to refer to the large amount of money which 
has gone into this property mm one shape or another, 
against which no capital obligations have been issued 
or are to-day outstanding. At pointed out by us in 
previous years, inspection of the balance sheet no 
longer suffices to indicate the enormous amount of 
surplus earnings and donations from various sources 
which have gone into the property to provide for its 
extension and development. Six years ago the bal- 
ance sheet was reconstructed in an important par- 
ticular. The item of “eash subsidies from Dominion 


and Provincial governments and municipalities,” and 
so much of the proceeds of land sales as had been 
applied on construction and equipment account, were 
transferred from the credit side of the balance sheet, 
where they had previously appeared, to the other side 
of the account, and applied in reduction of the item 


The proceeds of 


“cost of railway and equipment.” 
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land sales expended in construction aggregated at that | 
time $36,193,521 and the subsidies and bonuses re- 
ceived amounted to $30,752,195 more, making $66,- 
945,716 together. 
if, now, we add to this the $30,429,779 of accumu- 
lated income appropriated the last six years on account 
of additions and improvements, and also the $55,374,- 
493 of accumulated surplus still standing on the books 
June 30 1911, likewise the $49,258,770 balance of in- 
come from the land department, we get a grand total 
of over $202,000,000—representing money that has 
actually gone into the property or will ultimately 
kecome available for the improvement of its physical 
and financial standing. In addition, the company 
owns 7,061,184 acres of unsold land in Manitoba, 
Saskatchewan and Alberta (average sales the past 
year $14 69 per acre) and 4,427,811 acres in British 
Columbia. As these unsold lands are disposed of, 
there will be corresponding contributions to the avail- 
able assets im the future. All this is independent of 
a number of other but relatively smaller items, which 
would swell still further the total of the contributions 
and appropriations, such as the amounts contributed 
to replacement funds, &c. 








RAILROAD GROSS AND NET EARNINGS 
FOR THE HALF-YEAR. 

The elaborate compilations of gross and net earnings 
of United States railroads for the first half of the cur- 
rent calendar year which we present to-day emphasize 
above everything else the rising cost of operations. 
We treated at length of the traffic and business con- 
ditions prevailing during this period of six months in 
our issue of Aug. 12, where we dealt with the figures of 
gross carnings alone—it being then too early to have 
full returns of the expenses. In the present article, 
therefore, we shall not go into this feature of the affairs 
of the roads, but shall confine ourselves entirely to the 
results disclosed as to the expenses. ‘This last, indeed, 
really presents the point of greatest difficulty to the 
managements of the properties. Cost of operating had 
been mounting upward prior to 1911, but so long as 
substantial additions continued to be made to traffic 
and revenues, it did not cause a great amount of worri- 
ment. Now, however, a point has been reached 
where revenues no longer keep expanding, but, on the 
contrary, are recording some falling off. In these cir- 
cumstances the fact that cost of transportation still 
goes om increasing makes the situation a decidedly 
uncomfortable one for both railroad officials and rail- 
road investors. 

One hears a great deal of the unsatisfactory condi- 
tion of general trade, and certainly the course of the 
country’s industries at present is a retrograde once. 
Still, rail transportation interests have suffered thus 
far comparatively little from that state of things; 
that is, they have sustained—speaking of the roads 
collectively—very little actual falling off in gross reve- 
nues. As far as they are concerned, the unfavorable 
course of trade seems to have acted merely to prevent 
that further increase in their gross receipts which can 
be counted upon with the utmost confidence under 
normal circumstances. The fact established by our 
tables to-day is that gross earnings for the six months 
of 1911 were $28,958,798 smaller than in the first six 
months of 1910. Standing by itself, the amount may 
seem large, but as we are dealing with totals of over 
$1,300,000,000, the ratio of falling off is, after all, only 


alittle over 2%. Furthermore, this comes after a gain 





nh 


$179,089,522, or 15.28%. That is to say, only about 
$29,000,000 of the 1910 gain of over $179,000,000 has 
been lost in 1911. It is therefore correct to say that 
the falling off in gross receipts the present year has 
been relatively small. Indeed we might make the 
statement stronger and say the showing in that respect 
is surprisingly good, considering the many adverse 
factors the roads had to contend against. 

The unfortunate feature is the inability to contract 
the expense accounts to any important extent,soas to 
provide offset to the falling off in receipts. According 
to our figures of to-day, the loss in net earnings has 
been almost as large in amount as the shrinkage in 
gross. ‘The decrease of $28,958,798 in gross is attended 
by a shrinkage in net of $25,717,377. The ratio of de- 
crease in this last instance is 6.31%. Thus it appears 
that, notwithstanding all the efforts put forth by rail- 
road managers to curtail outlays, the result of their 
labors is represented by a decrease in expenses of only 
$3,241,421. But that does not tell the whole story 
of the rise in operating cost. Even this small reduc- 
tion in expenses is due entirely to’ the cutting down of 
the maintenance outlays. We have no details on that 
point, as far as the aggregates for the half-year are 
concerned, but it is a well-known fact that ever since 
the decisions of the Inter-State Commerce Commission 
in the latter part of February in the matter of the pro- 
posed advances in rates, all outlays for repairs and re- 
newals have been rigidly curtailed and kept within the 
narrowest bounds. Some leading systems, indeed, in 
different parts of the country began the paring down 
process long before that date. From the monthly re- 
turns of the Inter-State Commerce Commission, which 
are available only to the end of May, it appears that 
in March the present year the amount spent upon main- 
tenance by United States railroads was only $62,025,- 
157, against $66,712,717 in the same month of last 
year, in April only $62,673,054 against $69,371,939. 
and in May $69,034,217 against $71,688,878. The 
saving in this way in the three months, it will be seen, 
was $14,000,000, while our figures indicate that the total 
reduction in expenses for the full half-year was only 
$3,241,421. It follows that transportation and other 
expenses of the roads were actually larger than in the 
six months of last year. 























Increase or Decrease. 
January 1 to June 30. 1911. 1910. ee oo 

(810 roads.) Amount. % 
Pr PL ntckddneneonceend 241,923 238,131 +3,772| 1.67 

$ $ 

i «bec esas encedec 1,310,580 ,765 1,339,539,563) —28,958,798!] 2.16 
Operating expenses....-..---.-.- 931,728,712; 934,970,133) —3,241,421' 0.34 
Oe a a ad 378,852,053} 404,569,430} —25,717,377| 6.31 


The inability in 1911 to cut down expenses in pro- 
portion to the shrinkage in gross revenues becomes all 
the more significant when it is recalled how expenses 
had mounted up in the previous year. We have al- 
ready stated that the addition to gross receipts in the 
first half of 1910 reached no less than $179,089,522. 
But of this, augmented expenses consumed $142,271,- 
707, leaving a gain in net of only $36,817,815. In 
other words, while gross earnings increased 15.28%, 
expenses rose 17.76% and the gain in net was only 
9.91%. A still more graphic idea of the rise in ex- 
penses 1s obtained by combining the changes for this 
year with those for last year. Of the gain in gross of 
$179 ,089,522 in 1910, $28,958,798 was lost in 1911, 
leaving $150,130,724. On the other hand, of the augmen- 
tation of $142,271,707 in expenses in 1910, only $3,241,- 
421 was saved in 1911, leaving $139,030,286 addition. 


in the first six months of last year of no less than} Thus, as compared with two years ago, the situation 
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is that, with gross earnings larger by $150,1 
$139,030,286 has been consumed by augmented ex- 
penses, leaving a gain in net in the insignificant amount 
of $11,100,438. From such figures the conclusion 
necessarily follows that even the very largest kind of 
an increase in business no longer yields any consider- 
able addition to net, while a falling off in gross is sure 
to be attended by a loss in net to almost the full 
amount. If, now, we bear in mind that the railroads 
are obliged each year to add to both their bonded debt 
and their share capital, in order to provide for the con- 
stant outlays for equipment and for extra facilities of 
various kinds, involving additions to both interest and 
dividend charges, it will be readily perceived how 
trying is the lot of railroad officials in the present state 
of things. 

The falling off in net earnings extended through all 
the months of the half-year. In the gross the loss be- 
gan in February and continued through the remaining 
months, as will be seen from the following: 





Gross Earnings. 
1910. 


Net Earnings. 
' 1910. 

Ser Ses PR PE RS ee PE Se ae ee 
Jan _215,057,017,210,808,247' +4,248,770| 2.01/53 ,890,659'57,373,968 —3,483,309 
Feb - -|199,035,257/202 492,120, —3,456,863| 1.78 49,888,584/56,920,786, —7 ,032,202 
Mch _|226.997 481/238 336 ,609%—11,339,128) 4.76168 ,994,408'78 ,262, 126, —9 267,718 
Apr. -'218,177,123|225,700,811, —7,523,688| 3.33 64,459,713/66,646,373|—2,186,660 
May _|229,642,771/234,339,874 —4,697,103| 1.99.69,848,750\71,843 ,544'—1,994,794 
June. |218,861,452/222,965,347 —7,103 895, 3.20 69,443,369 2515 839 —2,770,460 


Mth. |-—— 
1g11l. 





1911. 


dnc. or Dec.| % Inc. or Dec. 


—_—_—--. --— 





4 + - oe 








_— eS 





Note.—Percentage of increase or decrease in net for the above months has been: 
Jan., 6.07% dec.; Feb., 12.35% dec.; March, 11.84% dec.; April, 3.28% dec.; 


ae 
May, 2.39% dec.; June, 3.84% dec. 


In January the length of road covered was 242,479 miles; in February, 242,640 
miles; in March, 242,686 miles; in April, 242,933 miles; in May, 243,170 miles; in 
June, 222,825 miles. 


In the case of the separate roads or systems there 
are a few which are able to record improvement in both 
gross and net results. This is true particularly as to 
Southwestern roads, where crop conditions last season 
were unusually good and where expenses in the first 
six months of 1910 had, for one reason or another, 
been swelled to an extraordinary extent. The Rock 
Island now, for instance, has $992,287 increase in gross 
and $1,411,191 increase in net. The Atchison has 
comparatively small changes, but with $396,542 de- 
crease in gross has $380,763 increase in net. The New 
York Central is also able to make a good record, it 
having added $1,793,480 to gross and $629,712 to net. 
This, however, is merely for the Central proper. In- 
cluding the various auxiliary and controlled roads, 
the whole going to form the New York Central System, 
the result is quite different. In that case there is a loss 
of $414,996 in gross and of $2,965,912 in net. The 
Burlington & Quincy has also managed to effect a great 
curtailment in its expenses, with the result that a de- 
crease of $2,447,951 in gross has been attended by an 
improvement of $483,819 in net. An illustration of 
the opposite kind is furnished by the Boston & Maine, 
which, with $684,315 increase in gross, has $1,213,039 
decrease in net. 

Generally speaking, however, there are losses in both 
gross and net. The Pennsylvania and the Union Pa- 
cific may be taken as types. The former on the lines 
directly operated east and west of Pittsburgh falls 
$8,028,692 behind in gross and $2,577,509 in net. 
The Union Pacific has lost $3,963,334 in gross and $2,- 
639,756 in net, while the Southern Pacific has suffered 
decreases, respectively, of $3,157,348 and $2,216,483. 
The San Pedro Los Angeles & Salt Lake stands at the 
head of the increases in both gross and net; but this 
follows from the large losses sustained the previous 
year because of washouts, which closed the route to 
through traffic for many months. In the following 
we show all ehanges for the separate roads for amounts 


30,724, | 





ae - —_ — — —_—— 


in excess of $500,000, whether mcreases er deereases, 
in both gross and net. 


—a en - 


PRINCIPAL CHANGES IN GROSS EARNINGS FOR SIX MONTHS. 


2517 567 'p Ivania (3) $3028 692 
an PedroLA &S Lake. $2,817,5 ennsylvania (3) ------- a . 
N Y Central & Hud River a1,793,480| Northern Pacifle.....-.- oe Ey 
ss eile ak nn oi ee 1,235,490} Union Pacifie (3)------- 963, 
Rock Island (3)... -.--.-- 2,287|Southern Paeifie (19) --- ete ty 
Seaboard Air Line__-.--- 917,271}Great Northern, -- ----- y ohe + 
Atlantic Coast Line_---- 62,843} Baltimore & Ohio. --.--- 2,724, oh 
St Louis & San Fran (4) - 853,933 | Chicago Burl & Quiney_- Seay +44 
Illinois Central... -- 48,167| Duluth Missabe & Nortkh- yrs 
WE acuneecncnde= 759,394| Chicago Milw & St Paul. 1,480, ? 
OR a 6 dwnwewn 729,070| Colorado & Southern (4) - 1,411,17 
Boston & Maine____..-- 684,315| Minn St Paul &SSM-__- 1308 08° 
Delaware & Hudson---- 656,394| Pittsburgh & Lake Erie. beeoaae 
Chicago & Alton_..-.-.-- 638,689 | Lake Shore & Mich South 68 ,0 : 
Lehigh Valley. .....---- D608 ,364} Elgin Joliet & Mastern- - 887 he 
Chic Milw & Puget Sound 586,895 | Denver & Rio Grande-- - her 
Spokane Portl & Seattle _ ote H peep hoes SR yg th tS 
; per 2 ocking Valley_-----.- - . 
Central of New Jersey De aie - 463.9! 
Chicago & North West__- 672,915. 
Norfolk & Western. --- 677, O52% 
Cres.peake & Ohio-.--. 643 712% 











epresenting 23 roads t Representing 38 roads_ 
nh in our compilation - . $15,550,372 | in our compilation - .@@4 380,462: 


Note.—All the figures in the above are on the basis of th6 yeturns tied! 
with "ai Inter-State Commerce Commission. Wktre, he yever, these 
returns do not show the total for any system, Wc hayv® gembinea tke 
separate roads so as to make the results conform as néarly as possible te 
those given in the statements furnished by the companigs® themsetves. 

a These figures cover merely the operations of thy ew York Central 
itself. Including the various auxiliary and contyretied roads, like the 
Michigan Central, the Lake Shore, the Big Fowr,” the ‘“‘Niekle Plate,” 
&c., the whole going to form the New York @atral System, the reswit is 
a loss of $414,996. 

b These figures are for five months only. 

y These figures represent the lines directly 
Pittsburgh, Eastern lines showing rth 


lines $4,805,501; for all lines owned, leas 
PRINCIPAL CHANGES IN NET EARNINGS FOR SIX MONTFHS. 


— east and west ef 
ecrease and the Western 


operated and eentretied, the 
result is a loss of $7,951,825. 











Increases. Decreases. 
Rock Island (3)______ _- $1,411,191} Boston & Maine_______._ $1,213,039 
San PedroLA &SL_.. 1,807,557|Pittsburgh & Lake Erie. 1,162,050 
Missouri Kan & Tex (3) - 714,320; Pere Marquette________ 1,129,157 
Spokane Portl & Seattle- 693,601 | Delaware Lack & West__ 1,110,359 
St Louis & San Fran (4)- 642,442 |Chicago Milw & St Paul. 1,103,847 
N Y Central & Hud River «@629,712}Norfolk & Western____._ t ,060,609 
Iilinois Central________- 557,788 | Great Northern________ 1,007,701 
Yazoo & Miss Valley_-_-_- 505,731 |Chesapeake & Ohio_____ 903,021 
Philadelphia & Reading 768,930 
Representing 15 roads Lake Shore & Mich Sou __ 768 ,478 
in our compilation.. $6,462,342 /Wabash_______________ 726,402 
Decreases.}Cin New Orl & Texas Pac 694,783 
Union Pacific (3)____-_- $2,639,756 | Texas & Pacific._______._ 651,917 
Pennsylvania (3)____-_- y2,577,509 | Michigan Central_______ 628 ,872 
Duluth Missabe & North 2,255,517); Duluth & Iron Range__. 577,454 
Southern Pacific___._.__._. 2,216,483| Denver & Rio Grande__. 553,861 
Minn St Paul & SSM__-. 1,776,206 
Northern Pacific_....-- 1,402,257; Representing 28 roads 
Missouri Pacific (2)__- _- 61,255,008 | in our compilation. _$28,184,216 





a These figures cover merely the operations of the New York €entral itself. 
For the New York Central System the result is a loss of $2,965,912. 

b These figures are for five months only. 

y These figures represent the lines directly operated east and west of 
Pittsburgh, the Eastern lines showing $1,848,031 decrease and the Western 
lines $729,478. For all lines owned, leased, operated and eentrollied, the 
result is a loss of $3,029,113. 


It is significant of the general nature of the inereases 
in expenses that when the roads are arranged in groups 
and geographical divisions every division, without any 
exception, records diminished net earnings. Not only 
that, but in several groups the loss in net is larger in 
amount than the loss in gross. Two of the geograph- 
ical divisions do not share in the falling off in gross, 
but actually register an increase in the same. One of 
the divisions thus distinguished is that containing 
Groups IV. and V., which comprise the roads in the 
territory south of the Ohio and east of the Mississippi 
rivers. It is well known, of course, that the Southern 
States have been enjoying wonderful activity and pros- 
perity, and this increase of the gross earnings in that 
section is evidence of the fact. Group I., made up ef 
New England roads, is the other division registering 
a larger total of gross showing that in the New Eng- 
land States business activity was also pretty well main- 
tained. Both divisions, however, notwithstanding 
the better total of gross, share in the downward trend 
of the net, indicating that on such roads the augmenta- 
tion in expenses was particularly pronounced. The 
following furnishes the totals for all the different 
groups: 

SUMMARY BY GROUPS. 
—Gross Earnings 





Section or Group— 





Ine. (+) er 
1911, 1910. Bente 

Jan. 1 to June 30— $ $ % 
Group 1 (32 rds.), New England... 63,799,772 62,407,227 +1,392,545 2.23 
Group 2 (136 rds.), East & Middle. 322,508,638 324,487,366 —1,978,728 0.6 
Group 3 (102 rds.), Middle West.. 179,309,526 187,887,648 —8,578,122 4.57 
Groups 4 & 5 (161 rds.), Southern. 176,170,865 170,942,769 +5,228.096 3.65 
Groups 6 & 7 (120 rds.), Northwest. 281,808,249 301,610,348 —19,802,099 6.56 
Groups 8 & 9 (195 rds.), Southwest. 208,518,954 209,914,640 —1,396,686 6.66 
Group 10 (64 rds.), Pacific Coast.. 78,464,761 $2,289,565 —3,824,804 4.66 

Total (810 roads)............. 1,210,580,765 1,339,539,568 —28,958,798 2.16 
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N a ZLarnings —————_ —-——-— 
——Mileage—— ne. (+) or 

1911. 1910. i9li. * 3 weet im oe 

/0 
Group No. 1.... 7,913 7,886 16,307,383 18,019,237 —1,711,854 9.50 
Group No. 2.... 26,817 26,836 95,986,098 99,953,361 —3,967,263 3.97 
Group No. 3... 26,178 26,108 44,504,261 51,989,495 —7,485,234 14.39 
Groups Nos. 4 & 540,986 40,537 54,254,451 55,341,679 —1,087,228 1.96 
Groups Nos. 6 & 7 66,043 64,603 84,225 ,633 92,578,862 —8,353,229 9.02 
Groups Nos. 8 & 957,286 56,162 54,030,814 §4,445,861 —415,047 0.78 
Group No. 10... 16,700 15,999  29;543,413 32,240,935 -—2,697,522 8.37 
RP: 241,923 238,131 378,852,053 404,569,430 —25,717,377 6.31 


NOTE.—Group I. includes all of the New England States. 

Group II. includes all of New York and Pennsylvania except that portion west 
of Pittsburgh and Buffalo; also all of New Jersey, Delaware and Maryland, and the 
extreme northern portion of West Virginia. 

Group III. includes all of Ohio and Indiana; ali of Michigan except the northern 
are and that portion of New York and Pennsylvania west of Buffalo and 

sburgh. 

Groups IV. and V. combined Include the Southern States south of the Ohio and 
east of the Mississippi River. 

Groups VI. and VII, combined include the northern peninsula of Michigan: all of 
Minnesota, Wisconsin, Iowa and Illinois; all of South Dakota and North Dakota, 
and Missouri north of St. Louis and Kansas City; also all of Montana, Wyoming 
and Nebraska, together with Colorade north of a line parallel to the State line 
passing through Denver. 

Groups VIII. and IX. combined Include all of Kansas, Oklahoma, Arkansas and 
Indiav Territory; Missouri south of St. Louis and Kansas City; Colorado south of 
Denver; the whole of Texas and the bulk of Louisiana; and that portion of New 
Mexico north of a line running from the northwest corner of the State through 
Santa Fe and east of a line running from Santa Fe to El Paso. 

Group X. includes all of Washington, Oregon, Idaho, California, Nevada, Utah, 
and Arizona, and the westera part of New Mexico. 


A few words seem desirable with reference to the 
course of earnings in the past. We have already noted 
that in 1910 there was an increase of $179,089,522 in 
gross but of only $36,817,815 in net. In 1909, on the 
other hand, there were very decided gains in both gross 
and net, these succeeding tremendous losses, however, 
the previous year. Based on the monthly returns of 
the Inter-State Commerce Commission, the increase 
for the six months of 1909 was $120,332,208 in gross 
and $76,640,239 in net. In 1908, as already stated, 
there were losses of great magnitude both in gross and 
net, that being the period of industrial depression fol- 
lowing the panic of 1907. At that time large numbers 
of roads withheld their figures, the returns being so 
very bad; accordingly our compilations then embraced 
an aggregate of only 168,839 miles of road reporting 
both gross and net. On this mileage the loss in gross 
for the six months of 1908 aggregated $172,868 ,595. 
Over 30,000 miles more of road, however, had made 
reports of gross without furnishing the figures of net; 
hence in the case of the gross alone we had a footing 
covering 202,172 miles, on which the loss in gross 
reached no less than $197,085,791. That still left 
about 30,000 miles of road unrepresented, and care- 
ful computation which we made showed that for the 
whole railroad mileage of the country the loss in gross 
must have reached $235,000,000. In the net we esti- 
mated that for the full railroad mileage the amount 
of the loss then must have been about $85,000,000. 

We need hardly say that prior to 1908 the record of 
railroad earnings was one of almost uninterrupted im- 
provement for a whole decade. The only exception 
to the rule was in 1904, during the period of temporary 
reaction in trade, as will be seen by the following, 
giving the comparative totals just as registered by 
our tables each year. 
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Gross Earnings. 
Year. ;—— —— 
Year Year Increase or 

Given. Preceding. Decrease. 


Net Earnings. 
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Year Year | Increase or 
Given. | Preceding.| Decrease. 
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_ lk 
Jan. 1 \to June 30. 


$ | 
—2,160,737)121,059,320,115,427,318 +5,632,002 
+ 49,931,689 139 ,585,717)121,895,682 + 17,690,035 
+ 27,516,707/150,599 ,074/140,545,535 + 10,053 539 
+ 70,783 ,319180,718 437)155,591,468 + 25,126,969 
+ 57,912 ,838'206,218,320,179 495,140 4-26,723 180 
+38 ,904 646/209 ,973 ,703'202 250,797, +-7,722,906 


$ $ 
1897 - .|405,003 ,731 407,164,468) 
1898 - -/460,528,130 410,596,441) 
1899 _ .|489,509,765 461,993 ,058) 
1900 - .|577,149 664 506,366,345, 
1901 _ ./638,334,794 580,421,956, 
1902 _ .|670,398 ,926 631,494,280, 








1908 - -|727,932,367/637 699,839, +4-90,232,528/218 ,024,056)198 256,826 + 19,767,230 
1904 - .|731,774,531/744 860,135) —13,085,604198 ,807 ,547'224,157,420 —25,349,873 
1905 - .|847 ,334,204/790,321,750| +57,012,454)234,333 ,810,215,417,468 + 18,916,342 
1906 - .|923 ,554,268/8 15 ,486,025| + 108,068 ,249}272,101,047/226,345,855 +45,755,192 | 
1907 . .|999,082,691/884 426,163) + 114,656,528)280,697 496,261,423 ,946 +- 19,273 550 
1908 - .'863 ,860,965| 1036729560) —172,868 59523 1,254,071'294,738,973 —63 484.902 
1909 __' 1172185403 


1051853195) + 120,332,208|371,591,341/294 951,102 +76,640.239 

1910 __| 1351570837] 1172481315|+ 179,089 ,52 

1911 --| 1310580765) 1339539563, 
! 


Note.—In 1897 the number of roads included in the total is 170; in 1898, 179: in 
1899, 165; in 1900, 170; in 1901, 172; in 1902, 154; in 1903, 159; in 1904, 136; in 
1905, 148; in 1906, 143; in 1907, 148; in 1908 the number of miles represented was 
168,839; in 1909, 233,902; in 1910, 239,652; in 1911, 241,923. Neither the Mexican 


408 ,380,483'371 562,668 +36,817,815 
—28,958,79 spienecns ae tpetoptorene WPadthabedd 








roads nor the coal-mining operations of the anthracite coal roads are included in 
any of these totals. 


The foregoing, as stated, shows the results each year 
just as recorded by our tables—including for each year 


all the roads from which it was possible to make up 
or procure returns, but falling short in every instance 
of covering the whole railroad system of the United 
States. Allowing for the missing returns in each year, 


the computations made by us in the past show that 
for the first half of 1907 there was a gain in the large 
sum of $145,000,000 over the first six months of 1906. 
In 1906 we computed there was an increase of $135,- 
000,000 over 1905 and in 1905 an increase of $70,- 
000,000 over 1904. In 1904 we made a decrease for 
the six months of between $18,000,000 and $20,000,- 
000. Previously we estimated that in the six months 
of 1903 there had been an improvement of $115,000,000 
over the six months of 1902; that similarly in 1902 there 
had been an increase of $50,000,000 over the year pre- 
ceding; in 1901 an increase of $70,000,000; in 1900 an 
increase of $90,000,000; in 1899 an increase of $42,000,- 
000, and in 1898 an increase of $68,000,000. Thus 
altogether for the ten years prior to 1908 the improve- 
ment reached the prodigious sum of $765,000,000. In 
the six months of 1908 the loss, we have already seen, 
was $235,000,000, of which, as we have also already 
seen, about $120,000,000 was recovered in 1909, while 
in 1910 a further gain of $179 ,000,000 was established, 





of which $30,000,000 has now been lost in 1911. 
We now give our detailed statement for the half- 


year. 


in all the groups. 


It shows the results for each road separately 


EARNINGS OF UNITED STATES RAILWAYS JAN. 1 TO JUNE 30. 


























GITOSS Nei 
Group I. 1911. 1910. 1911. 1910. Inc. or Dec. 
New Engiand. $ $ $ $ $ 
Atlantic & St Lawr_ 709.369 736,599 def.41,648 180,465 —222,113 
Bangor & Aroostook 1,674,608 1,574,859 654,050 653 ,593 +457 
Boston & Maine__. 21,285,300 20,600,985 3,635,715 4,848,754 —1,213,039 
Can Pac lines in Me. 703,155 641,124 95,469 98 ,945 —3 476 
Central Vermont... 1,961,861 1,822 392 461,212 426,959 + 34,253 
Maine Central--__-- 4,340,681 4,252 098 1,173 ,033 1,158 404 -+- 14,629 
NYNHE & Hartf_. 29,788.211 29,612,602 9,533,359 9,870,039 —336,680 
NE ee adaw 1,573 829 1,476,343 353 ,83T 391,816 —37,979 
24 other roads----- 1,762,758 1,690,225 442 356 390 ,262 + 52,094 
Total (32 roads). 63,799,772 62,407,227 16,307,383 18,019,237 —1,711,854 
Gross ———— Net 
Group II. 1911. 1910. 1911. 1910. Inc. or Dec. 
East & Middle. $ > $ $ 
Baltimore & Ohio_. 41,148,627 43,873,471 12,013,500 12,404,670 —391,170 
Buffalo & Susq___. 1,189,800 954,013 116,184 def62,586 +178,770 
Buff Roch & Pittsb. 4,197,161 4,231,407 1,119,171 1,176,119 —56,948 
Cent New England. 1,607,775 1,487 ,208 673,380 328 848 -+- 44,540 
Cumberland & Penn 436,907 481,628 100,532 157 ,259 —56,727 
Delaware & Hudson 10,224,009 9,567,615 3,742,131 3,668 814 +-73 317 
Del Lack & Western 17,412,246 17,518,112 6,677,308 7,787,667 —1,110,359 
Lack & Montrose. 13 ,629 14,495 def.648 2,618 —3 ,266 
PRED TN $2,688 87,712 19,802 26,395 —6,593 
Syrac Bing & N Y 523 ,442 490,574 223 ,761 231,583 —7 822 
se en 23,242,791 22,517,578 8,101,222 7%.737,591 +363,631 
Chie & Erie—See Group III. 
Fonda Johns & Glov 449 567 452 .052 236,875 235,609 + 1,266 
Hunt & Brd Top Mt 262,021 355,518 111,567 158.208 —46,641 
Lac & Wyom Vall_ 288,110 276 467 121,762 108 ,282 + 13,480 
Lehigh & Hudson R 741,735 709 ,684 277 ,678 276,063 +1,615 
Lehigh & New Eng- 423 ,271 450,112 166,541 153 ,917 + 12,624 
Lehigh Valley _---- y15,285,695 y14,677,331 4Y5,760,313 y$,674,135 + 86,178 
Monongaheld - - - - - - 573 567 788 ,409 292,913 426,922 -—134,009 
Monongahela Conn. 375,371 519,081 59 445 106,298 —46,853 
New Jersey & N Y- 368 ,363 335,348 130,588 117,148 +-13,440 
NYC & Hud Riv_. 48,300,014 46,506,534 11,677,526 281,047,814 +629,712 
Fulton Chain ---- 5,339 2,398 2,629 1,145 + 1,484 
Little Falls & D. 45,360 37 273 17,996 10,445 +7 ,545 
N Y & Ottawa._ -- 85,212 84,182 defs,121 3,692 —11,813 
Raquette La*e--_ 13,925 15,258 111 defl,810 +1,921 
St Lawr & Adiron 350,854 305,143 140,841 144,406 —3 ,559 
For lines west of Buffalo see Group ITI. 
N Y Ont & Western 4,318,302 4,129,524 1,114,016 1,235,197 —121,181 
N Y Susq & West... 1,499,425 1,335,438 661,233 551,47@ +109,763 
Pennsylivania—Lines east of Pittsburgh— 
Pennsylvania RR 75,325,682 78,548,873 19,660.266 21,508,297 —1,848,031 
Balt & Sparow Pt 37 ,886 63 ,307 14,978 28,402 —13 ,424 
Balt Ches & Atlan 105,256 104,575 17,692 16,769 +923 
Cornwall & Leb- 137 ,400 198 ,357 17,977 74,053 —56,076 
Cumberland Vall. 1,391,282 1,491,743 380,159 516,480 —136,271 
Long Island. ---- 4,683 ,393 4,314,000 856,577 863 .550 —6,973 
Maryl’d Del & Va 48 974 47,585 def11,914 defl0,004 —1,910 
N Y Phila & Norf 1,598,446 1,692 .579 344,084 537,281 -—193,197 
Northern Central. 6,207,803 6,138,270 842,541 1,025,216 —182,675 
Phila Balt & W_. 9,119,339 9,062,569 1,943,919 1,915,203 +28 ,716 
Rosslyn Connect 6,370 9,487 def4 ,932 def1,494 —3 438 
Union RR of Balt 723 ,229 753,731 610,434 640 ,264 —29 830 
W Jersey & SeaS 2,587,385 2 424 492 501,088 347,178 +153,910 
Lines west of Pittsburgh—See Group III. 
Reading Company— 
Atlantic City -- -- 819,202 726,971 57 ,032 20,827 +-36,205 
Catasau & Fogles 113,380 119,870 §2 523 79,782 —17,259 
Central RR of NJ 12,516,173 11,985,947 5,519,563 5,229,871 +289,692 
Chester & De! Riv 96,344 105,569 52,688 60.911 —8§ ,223 
Gettysb & Harris 103 ,617 94,708 21,781 23,713 —1,932 
Middlet & Humm 7,949 10,843 872 3,732 —2 ,860 
Northeast Penn -- 61,186 61,599 5,549 8,017 —2 468 
Perkiomen ------ 314,061 292 ,894 122,591 189 ,972 —67 381 
Phila & Ches Vall 40,919 40,356 14,048 12,805 +-1,243 
Phila & Read Ry 21,954,613 22,261,731 8,162,615 8,932,545 -—769,930 
Phila Newt & NY 75,123 77,649 7,578 17,852 —10,274 
Pickering Valley- 14,530 16,298 4,085 4,651 —566 
Port Reading - - - - 610,653 606,512 378,638 376.091 +2 547 
Reading & Colum 172,785 169,208 33,588 19,845 + 13,743 
Rupert & Blooms 12,325 17,702 4,541 11,479 —6,938 
Stony Creek ---.- 44,758 43 579 21,825 19,977 + 1,848 
Tamaq Haz & No 10,062 10,324 5,514 5,801 —287 
Williams Valley - - 14,044 15,046 2,942 4,742 —1,800 
Pitts Shaw & North 596,062 583 ,422 75,815 106,739 —30,924 
South Buffalo- ---- 311,311 484,212 94 362 170,561 —76,199 
Staten Isl Rap Tr-- 369,587 355,776 128,977 82 ,962 +46,015 
Ulster & Delaware_- 446 ,043 494 687 60,252 119,628 —59,376 
Union RR Co, Penn’ 1,605,223 1,757,222 252 ,066 469,694 —217,628 
Western Maryland. 3,424,842 3,644,066 1,313,525 1,618,039 -—304,514 
Wilkes-Barre & Eas 376,843 325,966 188,757 113 ,252 +-75.505 
70 other roads. ---- 2,959,352 3,132,076 671,252 780,823 —109,571 
Total (136 rds.). 322,508,638 324,487,366 95,986,008 99,953,361 —3,967,293 





SEP£. 8 1911.) 


THE CHRONICLE 

















629 





—— 





















































lk oe Net oes —Gross ———— Net 
Croup 111 1911. 1910. 1911. 1910. Inc. o Dec. | Groupe VI. de VI. 1911. 1910. 1911. 1910. Ine. or Dee 
Middle West. $ > $ 
299,667 299,527 96,159 95,101 +1,058 
-. 923,318 926,741 259,695 240,679 +19,016 | Green Bay & West. , ; 
enone “Ltn 3,124,286 3,207,791 879,807 1,244,661 —364,854 | Illinois Central... 29,582,612 28,734,445 7,911,118 ripe bbe 
Chicago & Erie.... 2,608,061 2,604,204 483 ,449 550,814 $—67,365 | Indiana Harbor Belt 1,183,435 1,144,991 deg ye RN = 
Ch Det &CanGrTr 356,178 305,043 def5,225 def26,1388  +20,913 | Iowa — whioen Be : oo a pom one re Be Boog 
; Louisv. 2,968,504 2,954,348 873 ,345 906,845 —33,500 | Kankakee & Seneca ; 
Cin Steen ‘é Dayton 4,565,394 4,468,581 887,284 521,110 +366,174 | Mineral Range- ---- 366,549 td oe Paee x ax ats Pieter 
Detroit & Mackinac 579,685 630,232 135,591 193 ,878 —58 ,287 mrangen gp > reg aon dae oe " san aan 4.390 484 et 776.908 
87 +2,430 Minn t - , ’ ’ ’ , ’ ’ ’ ’ 
eo ee a ee oe 7 t 451,909 427,589 168,745 110.677 +58,068 
Milw 997,908 970,839 93 ,493 174,669 —81,176 | Minnesota&Interna : ~ ERD 
Detrolt ‘Tol d Iron 1,159:993 1,1631652 209975 41l's7s aii soe Northern Paciiie... 28,426'887 34 454 ir 9,869,820 11,272,086 —4,402,257 
Grand ‘Trk Westera 3'220.560 3,131,487 Gee. , 260.008 —120.066 een 6S ae 482,591 det 08°377 det is'aTL —-Oe' abe 
ote mas oe 7,039 123,020 + —65.981 | St Paul & Des M 250,501 250,935 74,796 def 4,308  +79,104 
indienep Sousa. So | lease 33° 54. 723 |" West. 613,809 576.358 96,621 94 ,068 +2,553 
2 9 256,970 33,555 54,278 +20,723 | Toledo Peo & West- , we 
Mee EL Kicmoce Goths, MATH Soe SANE Eris | Choy taie os ZAG) ters opt Jo chime —1 As 
Paes Os 4 . 
* Chie Ind & South i $72.84. 1,925,757 426,061 538,000 —111,939 | Oregon Short Line—See Group X. - 
Gusiamall Month: Ga0ees . RObbNS «6 «ST-388_s1iL'oss- | =7e's00 | es She eae OT Cena is ses sails “Laban —32,900 
Glev inh & StL 14,425.84 14,181,267 3,142'011 3,220'208 + _—ya'seg | 82 Other roads--.-- Se ——— 
‘ ; ‘ . : 4, , ’ , ’ meee sy ‘ , 
Det. & Charlevoix MA t8.637 ; 36,966 def437  def4,260 +3,823 | Total (120)--.-- 281,808,249 301,610,348 84,225,633 92,578,862 —8,353,229 
Dunk All Val&P ‘148,714 139,882 8,815 def298 +9,113 GR Seal Ne 
hain—See Group II. —~Gross- ; : 
indiana Mar’ Belt—See Group VI. Groups VIIIT.& IX. I1911. w — —" Inc ¢ Dec 
Kanawha & Mich 1,415,484 1,383,015 511,560 384,308  +127,252 Southwest. $ 
Kana ee & Sen—See Group VI. Atch Top & 8S Fe... 43,549,446 43,646,482 15,066,894 wnat & ~~ Bae 
Lake Erie & W.. 2,524,167 2,570,881 343 ,951 550,798 —206,847 Concho 88S & LV 18,944 6,597 def3 .655 085 = 
LE Alliance & W = 323,202 299,007 44,087 14,861  +29,226 East of New Mex. 386376 471.814 141 92,940 —46,7 
Lake Sh & M S-.-. 22,745,043 23,713,127 6,344,249 7,112,727 —768,478 Gulf & In-S of T. 115,417 98,817 def1,301 21,267 “33.508 
L Falls & Dolgev—See Group II. 98 97 Gulf Colo & $ Fe. 5,245,369 5,491,801 562,688 oiling pd o 
eS re eee «SES SS eTO 68M ~=6—-098,572 | Sa weeten. S76 aes 02,833 161,624 221, —~6'2 
Mt Gilead Sh L-. TOL 2,849  defl,576 def697 —879 | Pecos River_.--- ae. ‘387 31,987  def9,216 def2,963 —6,253 
4 wa—See Group II. Phoenix—See Group 
N ¥ Chie & StL. 5,391,805 5,449,523 1,300,625 1,715,651 —415.026| &ou Kan of Texas 713,102" 758,107 «168,897 «179,65 —15,798 
Peoria & Eastern 1,564,278 1,591,758 227,859 425,140 —197,281 Texas & Gulf... 141.189 140.430 10/389 2'943 —32'554 
Pittsb & L Erie_- 6,937 295, 8,283,618 3,307,752 4,469,802 —1,162,050 Beaum Wharf &T o 17.635 19,853 4,061 3,431 + 630 
Raquette Lake—See Group II. Grand Canyon—See Group X. 
Rutiand—See Group I. Colorado & South... 3,807,769 4,883,312 1,208,558 wi Bie oo 
St Lawr & Adiron—See Group II. = : Col Sp & Crip C D 326,407 332 328 118,640 77, * a De 
Toledo & Ohio C_ 2,108,272 2,167,657 480,502 669,602 —189,100 Ft W & Den City 2,177'607 2,432°354 733.681 879.736 —146.055 
Zansev & West-.- 186,139 231,471 4,752 7,254 —2 ,502 Wichita Valley _. 284.804 359,770 49,217 90 266 —41,049 
Newburgh & South_ 258,311 274,226 58,785 56,780 +2,005 Trinity & Braz V 790,972 881,186 def68,705 def133,112 Mi y+ 
Pennsylvania—Lines west of Pittsburgh— _ i . Colorado & Wyoming 401,827 469 ,942 154,270 211,362 —57, “7 
Cin & Muskingum 335 480,249 80,559 115,455 — --34.896 | Colorado Midiand... 798,090 1 032,706 35,535 | 125,447 —B89.9 
Cin Leb & Nor_.. _ 212,433: 205,732 72,620 Te leg 3'383 | Denver & Rio Gr.. 10,410,052 11/192/660 3,012,793 3,566,654 —553,861 
Cley Akr & Colum 1,207,762 1,232,990 319,831 316,165 +3 ,666 Ft Smith & West... 324.142 269,106 26,566 def7 ,365 +33,931 
; & Ind 2,345,155 2,423,023 398,766 $88,061 + 10,705 t & Gt Nor. 4,102,909 4,036,461 443.060 443.654 —594 
Grand Rap 5 Interna ; 618 
Se Oy eter are ib'eeaeee | CROG.713 7.471.786 + —-015.023 | FG wes & Onlemt. 'BESB16  'STEGTS Gct7O- 288  Getsl 605 —44, 
Nee eee eaRODE RATE’ nan | uaniath «== AS26706 = + 185.545 | FO cue South. 6.08S ES 6.50800. LAeARSL i .718,736 —153.902 
Vandalia .._.-.- 4,769,994 4,875,928 950,068 977,708 —27,640| TP onisiana & Arkan. 709'602 683.677 253,949 3,668 —19°711 
Wash 62,038 67 ,938 9,380 17,196 —7,816 &Nav. 828,874 748,475 238 ,535 187.607  +50,928 
Waynesb & 90'9 Louisiana Ry 3'149 
Wheeling Term’l. 24,852 21,910 7,071 def 15, 168 +2 = 239 Midland Valley___- 674.828 1,100 191,562 188,413 +3, : 
Frere Marquetie.--- {700-Gtt 7228477 963,225 2,003,383 —1,129,157 | Ma biy @ Bon Te 378308 421:201 110978 148/208 —26,323 
ik of Vest... 1.786.511 1.796.7 491,132 610,259 —119,127 j Nor Ark 410,946 421,306 7,932 13 ,162 —5,23 
rol StL & V 7a » | Missouri & 2 193 808 612379 
CO ee 14,012,768 13,955,306 2,680,723 3,407,125  —7 26,402 Mo Kan & Texas.. 8,180,816 7,851,792 2,806,187 2,193. +6 379 
Wab-Pitts Terminal | 289,599 | 324,455 $0,270 $2,630 2.360 | “Mo Kan& TexotT 4.537.470 4°550,713 377.261 222°714 4} 54,547 
Wheeling & L Erie. 3,114,907  3,303.554 920,251 1,027,680 —107,429 Texas Central...  422°936 459 22 55,785 108.391 —5 ‘606 
54 other roads--_-- 2,534,300 2,656,801 449,660 402,954  +46,706 | a0 Oxia & Guilt... : 392 401 es 202. 646 wine s2t mf 256 a on 
~ Mo Pac & Br Lines. y9,287, u : ae 
Total (102)...-- 179,309,526 187,887,648 44,504,261 51,989,495 —7,485,234 St L Iron Mt& Souy11,664,367 y11,374,549 3,771,169 3,620,285 +150, ae 
Rio Grande South. 234,894 93 ,663 70,444 86, —I16, 
Net Rock Island— 
. : Vv. 1911. 1910. 1911. 1910. Inc. or Dec. : I & Gulf. 1,410.272 417,501 — 477,004 366,088  +110,916 
ee ae $ $ s $ $ Chie RI & Pacific 30, 559. 32220, 559.169 7,780,860 6,479,996 +1,300,864 
a & Vi rg... 804,473 815,493 167,337 248,820 —81,483 Morris Terminal—See Groups 
Atami Gone na 1 furtes See OE ite TES | stouegaamn air ioewoN coro sezam 470 2 
‘ irm «& Atl 1,387 ,669 ze ’ = ’ , a aa ret ‘ a ‘ ‘ 1 
Atlantic ‘Coast Line 16,699,465 15,836,622 6,163,099 6,123,352 +39.747 Paris & Gt North 133.04) Bo; a Ly ‘ p= fe pe 
Birmingham South. 304,304 424 008 51,487 81,542 —30,055 StLSanFr&Tex 555, ee. ° 
Caro Clinch & Ohio. 922,291 627 ,976 417,457 203.953 +213,504 Chic & East Ill—See rouge A Dow 
Central of Georgia_. 6,144,003 5,761,804 1,634,574 1,301,840 +332,734 Evansv & T oo ae cone 497.516 81.983 92 660 —10.677 
Charleston&WNCar 1,005,125 779,614 348,979 240,723 +108,256 New Orl Tex & Mex 5 3 192 £07 516 tye e857 ae ber 
Chesapeake & Olio 14,918,742 15,582,455 4,971,634 5,874,655 —903.021 Beau Sour L & W 56,138 93°251  defs 575 25.777 —31.352 
Cin NO & Tex Pac. 4,395,292 4,636,878 1,198,609  1.893'392 —694'783 Orange & N W-- 5 188 [ae auett | @an ee 167 
Coal & Coke .------ $56,515 | 366,587 Gad Bee)60ClUlttee | Ee 1,003'377  905'503 ‘278'528 ‘201499 «477,086 
Georgia. seen. 1,866:007 17430°188 "She'oka "441028 «80014 | St Merch Bra T. eo7‘e44 —Sor03t 93,072 _ 290,525 —197\453 
Georgia - . ...-..--- 1,566, a ; 7 at 194 76 36 TT. Sait _ 3,598,692 3,502,274 1,429,974 1,306,333 +123'641 
Jeorgi Morida.. 356,862 266 266 66,682 41,918 +24,764 | St L Southwestern _ 98, Ua, ; 
Georgia Fria & Ala. 250,808 204,022 47,034 49,774 —2,740 | StLSW Ry of Tex ea — a3 ae defl13, ane waar 514 790 
Gulf & Ship Island. 994,214 1,007,362 318,899 371,066 —52,167 | San Ant & Aran P__ 1,77 797 , 
Lexington & East’a 277 883 260,089 70,633 102 ,468 —31,835 | Southern Pacific — G x 
Louisville & Nashy_ 26,048,891 26,484,123 6,770,050 6,993,616 +—2231566 Corvallis & Bast—Bee G > 454 1,391,202 1,200,020 +-101.182 
Lou Hend & St L.. 572,039 582,162 102,662 149,757 47.095 Galv Her & /4 a. ig — pen Pty 403°476 321613 81'863 
issi i Central_ 419,607 , , 0.4! —9,177 c ; é , , 292 j : 
Nashv Chat &StL. 6,335,754 5,938,656 1,554,482 1,657,137 —102,655 Hous E&W Tex- 635. 165 a mn 224.468 “ wo TT age 
NewOrleans & NorB = 1,712,574 we grr ye eats wey yest bln omg eel te 67985 18953 29 608 —10'655 
New Orl Great Nor. 861,757 $26, 8,24: 312 —o2 Os ce Ie S we : ORD 14 ; 2.69 
New Orl Mob & Chie _ 913/305 879,903 363,909 337,002 +26,907 | Louisiana West. i. htt yt a4 Sue 57 O00 
Norfolk Southera_. 1,523,319 1,382,488 570,562 540,252 +30,310} Morgan's La & T oe 72, A! ' 
Norfolk & Westera_ 17,062,900 17,733,953 5,758,115 6,818.724 —1,060,609 Pacific System —See | > | eee sin dab 437,139 —121.171 
Richm Fred & Pot. 1,293,636  1,312.510 528 210 582,625 —54,415 Texas & New Orl 94 879 1,833, 
Seaboard Air Line.. 11,478,739 10,561,468 3,950,844 3,657,358 +293.486 Arizona Eastern—See ae a 
Southern _......... 29,245,705 28,010,215 8,883,295 8.531.748 +351.547 Coos B Roseburg & Eas i P2 ae <apeue can aoe to 6.957 
mon tn! Ue:|6| | 6S we: Sl ake”) (ak ae 77,327 66.210  +11,117 
Ash & Craggy Mt 65 36: ef 2: oe : 9 —108 ,166 
Augusta Southern 3 '302 90.590 11,751 35.423 = — 13.672 | Term BR Aem, StL 1.226.300 1.298624 380.208 488.478 “Gi oir 
Blue Ridge--.-..-.-. 88 861 84,268 31,230 30,163 + 1,067 Texas & Pacific... 6, yee 030181 def18 258 defl0.168 —s.0 
pn gy ae Sadr ter ge yo ass 0s 4.4. a6s Lee ieee a oa 655°313 680515 118°727 61,648 —42,921 
Danville & West. 1 168'396 1 136-611 261:120 191'311 +'69°609 Wichita Falls & NW y379 299 201,064 103/859 106,789 ~-2,.930 
‘ 9 8 396 ,136,6 & Ae . ‘ < Jie ; ! Fes ~ ’ - ’ , a 
oo 12,010 10.014 2,38 2.272 - ee 131 other roads.... 5,070,760 5,243,666 926,930 1,250,948 324,018 
| Ohio... 5,630,730 5,415,470 1,621,724 1.587345  +34.379 ; at 
, cine’ Alumnos 215,329 293 462 33 362 95.478 —62,116 Total (195)___-- 208,518,954 209,914,640 54,030,814 54,445,861 415,047 
Sou Ry Co in Miss 516,780 478.208 eae 75, 178 “Sea ree 
lilulah Falls _ ~~ 52,592 : od 6,348 —10,4 a ee ve 
Virginia &Southw 716,070 579,605 233,158 146,345 +86,813 Group X. 1911. 1910 1911. 1910. Inc. “ Dec. 
Tennessee Central.. 747,115 656,449 227 ,664 196,808  +30,856 Pacific Coast. $ $ 3 
VEGIREED wonceoves 1,896,590 1,137,196 748,546 376,748 +371,798 srtain > Meer Mex 418.818 476,361 241,068 277 ,230 —36,162 
Washington South. 610,891 577,705 215,254 250,291 —35.037 | © iambia & _ Puget S 277,395 316,468 106,885 115,328 —8 ,443 
Western Ry of Ala_ 647,715 573 ,665 84,480 141,595 —57,115 El Paso & SW Co_ 3,542,930 3,863,784 1,412,323 1,573,752 —161'429 
Yazoo & Miss Vall... 5,180,457 4,785,216 1,566,995 1,061,264 4.505.731 Grad Camioem 186 835 175,372  defl1.072 56,262 —67,334 
Ne Ee es ee ee Tee TSO ($317,008 Pe ere ee 331,512 S373 apenas -cineane 
neem — “ Tort 712,380 772,801 321,27: —136, 
Total (161)----- 176,170,865 170,942,769 64,254,451 55,341,679 —1.087 22 + bh alte ng mg en aan yo Rm 3 LS. 365.257 —90.866 
eeeeeee Fae. 5 Aaa 42°167 def465.390 +1,307.557 
. San Ped LA&SLC 4,309,546 1,991,979 842, 1 e1400 09 
ayn Ne S Fe Pres & Phoenix 838,040 752,198 319,431 360,880 t 
Groups VI. & VII. 1911. 1910. 1911. 1910. Inc. or Dec. Southern Pacific— 

Northwest. $ $ $ » $ Pacific System... 42,138,612 46,034,343 16,823,662 19,010,311 2,186,649 
B&OChTermTran 653,123 674,710 80,836 66,007 +14,829 Coos B Roseb & E 40,084 54,853 RE a a7} eee 
Belt Ry of Chic... 1,217,762 982,880 451,462 143,423 +308,039 Corvallis & East. 137,267 ety ase tua 528°631  -~242'856 
Butte Anac & Pac-.- 488 ,883 606,568 80,670 145,341 —64,671 Arizona Eastern - 841,874 1,002 aI m x" , , 

Chicago & Alton... 6,797,209 6,158,520 2,020,486 1,861,332 +159,154 For remainder of system see Groups ng I é "68. 193 74.239 —6 046 
Chic & East Illinois. 5,691,396 5,731,630 1,834,480 1,674,309 +160.171 | spokane & Inl Emp y366,946 y4l 1644 -1,210°351 516750  -+-693'601 
Chicago & N W--..- 34,338,378 35,010,493 9.393'010  9'527'206 —134,196 | Spokane Port & Sea 2,407,631 1,87 - fgets AB 9 All ct 
Chic Burl & Quincy 40,010,948 42,458,899 11.622'138 11,138,319 +483,819 | Spokane Internat. 389,957 ona ‘ane 378 214 443 843 85 620 
Chic Great Western 6,033,906 6,124,715 1,322,088 1.182'907 +139,181 | Sunset_........_.- 570,992 aeoee 54°105 108 296 —54'191 
Chic Milw & Pug Sd 7,002,863 6,415,968 2.581.446 2,969,607 —388,161 | Tacoma Eastern__- 265,591 306, = 110'086 80513 + 20'517 
Chic Milw & St Paul 29,453 806 30,934,306 7,902,006 9,005,943 —1 Par Tonepah & Golda’ ae wnt 
Yhic Peo & St Louis 819,718 3,495 93,741 79,98 3,4: Union Pacific—See Group: : SS “ sa 
Ch St P Minn & Om 7,204,168 7,304,182 2,147,799  2,440'834 —293 ,035 Oregon Short L.. 8,535,114 10,080,517 erg ety alr + hy 
Chic TerreH &SE_ 832,241 976,667 244,635 318,088 —73,453 Ore-Wash RR&N 7,574,844 7,807 616 2,501, ,601, 
Copper Range.--.. 328,317 350,863 81,189 111,225 30,036 St Jos & Grand ao Groups VI. & as8 «Ban 008 820.245 —266.341 
Denv Northw & Pac ‘ oo . rf ‘ one nee ' Pm + Oise 43 other roads_-_-.- 2,741,171 2,997, 2, p 266, 
Jul & Iron Range... 2,289,822 3,053.76 ,036,485 613 ,9% —old ,& mipe 
oo Missabe & Nor_ 2,650.7 12 6,004,750 948, (715 3,204 232 Ba yo Total (64).....- 78,464,761 82,289,565 29,543,413 32,240,935 —2,697,522 
uluth RL & Win, =. 363, ,059 08,538 94, 8: " ole 
Duluth SoSh & Atl. 1,413,870 1,582,404 277,725 462,340 —184,615 | Grand total (810).1310,580,765 1339539,563 378,852,053 404,569,430—25,717,377 
Elgin Joliet & East. 3,783,908 4,671,812 1,399,739 1.461.154 —61415 | ~. 
Great Northern.... 26,410,594 29,548,410 7,896,218 8.903'919 —1,007,701 














y These figures are five months only in both years. 
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COTTON MOVEMENT AND CROP FOR SEASON 


OF 1910-11. 


Our statement of the cotton crop of the United States for 
the year ending Sept. 1 1911 will be found below It will 
be seen that the total crop this year reaches 12,132 ,332 bales, 
while the exports are 7,758,624 bales and the spinners’ 
takings are 4,584,007 bales, leaving a stock on hand at the 
close of the year of 225,270 bales. The whole movement 
for the twelve months is given in the following pages, with 
such suggestions and explanations as the peculiar features 
of the year appear to require. The first table indicates the 
stock at each port Sept. 1 1911 and 1910, the receipts at the 
ports for each of the past two years and the export movement 
for the past year (1910-11) in detail, and the totals for 
1909-10 and 1908-09. 









































Receipts Yr. End.—| Exports for Year ending Sept. 1 1911. Siocks. 
Ports 
of— Sept. 1 3 Sept. 1 Great . Conti- Se pt. 1 tbl 1 
1911. 1910. | Britain. | | France. | nent. Total. | 1911. 910. 
Texas . 528 ,938)2,802,873 1,244,211 432,6281,272,181) 2 949, 020 59,700, 27,731 
Louis’ns,1 ,608 ,208)1, 315 328 886,896 148,311) ‘477,816 1,513,023) 30,962) 23,436 
Georgia .|1,710,084)1,594,731| 433,506 114, 600, 552,3831,100,489 35, 377) 8.940 
Ala’ma.|; 250,921 255, 665} 68,736 42, 754, 73,388) 184.878 874 666 
Florida.; 153,180) 189, '808! 56,308, 30,595| 37,103 124,006 372: 39 
Miss’ ppi 34,211 8,892 6,271 19,338 8.602 ON. aR Bee TES 
So. Car.!| 287,982) 230,104 18,832 9,900; 97,351 126,083, 2,797 293 
No. Car.| 494,697} 370,645} 137,871 32, 015, 213,226 383, 112) 252) 158 
Virginia | 514,653! 532,549 SPE | <iépdlin aes 5,180,/ 15 981) 2,016 273 
New Yk a14,790| @40,706) 315.252, 96 a 339,642, 751,740 88, 124 138 ,948 
Boston} 438,979) @14,363) 101,381, -...-- 886 110 267] 3 871) 1,356 
Balto -.| @115,035) a84,077 22 364! 10.176 87,044 119, 584! 200 §22 
Phila —. a515 a2 ,581 Bauneel | weedee 16,814 68 ,077, 725 445 
Ptl'd, &c! sda dudes a pen Gide eet. SEO CO edccdl cévca 
EE i cogil Hive bal? ebbueth| edbeaa 84,555| 84.555) ....- 700 
Seat., &c; peMNEE USS oved aeeancl  daadee | 67, 755) By Ge ecesel “duoc 
Totals—) | | | | | 
This yr.|8,752,193} -...-- 3,356,988 937, 1633 464, 473 7,758, 624/225 ris We Porn ee 
Bee wanda 7 442 ,322\2,435,199 978, 308 2 2 913 4916 326, 998 atau 203,5 507 
j —_ — -_ 

Pees © wcaded WORD 4708, O45,410'1 COS, SERS 910,707 8,058 O75 jetted 185,787 

















a These figures 1 are only the portion of the receipts at these ports which arrived 
by rail overland from Tennessee, &c. d Shipments by rail to Canada. 

The foregoing shows that the total receipts at the Atlantic 
and Gulf shipping ports this year have been 8,752,193 bales, 
against 7,442,322 bales last year and 9,949,470 bales in 
1908-09, and that the exports have been 7,758,624 bales, 
against 6,326,998 bales last season and 8,582,078 bales the 
previous season. If now we add the shipments from Ten- 
nessee and elsewhere direct to manufacturers, and Southern 
consumption, we have the following as the crop statement 
for the three years: 











| 
Year ending September 1. 1910-11. | 1909-10. | 1908-09. 
Receipts at ports_-.--.--.--- ..-bales_| 8,752,193] 7,442,322) 9,949,470 
Shipments from Tennessee, &c., direct | 
Te. sthbeddn« ceddtlepeaas écune 1,010,312 816,706) 1,305,852 





8,259,028/11.255.322 
2°391 933) 2°573.524 


12,132, — .650, 961 13,828,846 


NERA CAR a Ae aa Ee Gd ace ae | 9,762,505 
Manufactured South, not included above. 2,369,827 








Total Cotton Crop for the Year- -Bales.. 





The result of these figures is a total crop of 12,132,332 
bales (weighing 6,217 382,145 pounds) for the year ending 
August 31 1911, against a crop of 10,650,961 bales (weighing 
5,400 008,818 pounds) for the year ending August 31 1910. 


NORTHERN AND SOUTHERN SPINNERSY’ 
in 1910-11 have been as given below. 


takings 





Total crop of the United States, as before stated_______ bales. 12,132,332 
Stock on hand commencement of year (Sept. 1 1910)— 
Se, 141,971 
me Dmemerss BORE. «oon nce cee 61,536— 203,507 
At Northern interior markets_______- 6,671— 210,178 
Total supply during the year ending Sept. 1 1911_______- 12,342,510 


Of this supply there has been exported 
to foreign ports during the year____- 27,626,077 
Less foreign cotton imported and Ameri- 


can cotton returned_DbD________- bales. 240,170—7,385,907 


Sent to Canada direct from West______- 132,547 
Burnt North and South _c____..__._ _-- 22 
Stock on hand end of year (Sept. 1 1911)— 

pt EN eer 92,920 

en I 132,350— 225,270 


At Northern interior markets 


14,757— 7,758,503 
Total takings by spinners in the United States for year ending 








ee Ou ok bles ack dil J ae Views, a SUN s ckntk dkoe bud bo 4,584,007 
Taken by Southern spinners (included in above total) ___.._-_- 2,369,827 
Total taken by Northern spinners..............-.....-.. 2,214,180 





a Not including Canada by rail. 0b Includes 2,256 bales of American 
cotton returned and 170,318 bales foreign, mainly Egyptian, equaling 
237,914 bales of American weights. c Burnt includes not only what has 
been thus destroyed at the Northern and Southern outports, but also all 
burnt on Northern railroads and in Northern factories. 


These figures show that the total takengs by spinners 
North and South during 1910-11 have reached 4,584,007 
bales, of which the Northern mills have taken 2,214,180 
bales and the Southern mills 2,369,827 bales. 


| 











Distribution of the above three crops has been as follows 



































1910-11. 1909-10 1908 O9. 
Takings for Consumption— Bales. Bailes. Beles. 
ce eee a a 2,214,180 2,155,774 2,838 ,205 
RESIST 77 Ee I SO 2,369,827 2,391,933 2,573 ,524 
tom cakings for consumption. . --- 4,584,007 4,547,707 5,411,729 
xports— 
Total, except ane BT init in th ok ici 7,626,077 6,216,226 8,457,693 
To Canada by rai IDR a 5 RRS 132,547 110,772 124,885 
woo wan 7,758,624 6,326,998 8,582,078 
Ree ARON ON. own ck cd ewado 22 1,632 41 
nes SERS A ya a Ser en 12,342,653 10,876,337 13,993,848 
educt-— 
Cotton imported. minus stock increase 210,321 225,876 165,002 
be 12,132,332 10,650,961 13,828,846 
In the above are given the takings for consumption. The 
actual consumption for two years has been 
1910-11. 1909-10. 
Bales. Bales 
Northern mills’ stocks Sept. 1_...._..--.-.- 539,755 727,707 
RRS SAS SOR aS” a ae RS 4,584,007 4,547,707 
ES EE STS RS MRM ATO ne LT 5,123,762 5,275,414 
Consumption—North a______-_- 2,285, 3} 2,343,726 
outh __.____..2,369,827)4,655,803 2,391,933! 4,735,659 
Northern mills’ stock end of year__bales. 467,959 539,755 


a Takings and consumption include 2,256 bales American cotton returned 
and 237,914 bales foreign cotton (Egyptian, Peruvian, &c.) in 1910-11 and 
238,219 bales foreign and returned American cotton in 1909-10 


Consumption in the United States and Europe. 


UNITED STATES.—tThe season of 1910-11 in the 
cotton-manufacturing industry of the United States has 
been in most respects very similar to that immediately 
preceding, and the statement also applies to the world 
as a whole, with the notable exception of Great Britain. 
In other words, operations both as regards the volume 
of production and the financial results thereof have been 
disappointing. Hopes were entertained at the opening 
of the season that when the new crop began to move 
freely, there would be a marked decline in the price of 
the raw material from the high level at which it had ruled 
all through the previous season. With cheaper cotton, and 
consequently lower quotations for manufactured goods, it 
was figured that demand would be largely stimulated, and 
furnish full employment for machinery and labor. That, 
however, has not been the outcome; and the explanation is 
very simple—cotton has ruled high continuously and ecurtail- 
ment to a greater or lesser extent has been a feature through- 
out most of the season. 

In fact there has been no time during the season when 
machinery has been fully employed, although for a short 
period the mills were practically on a full-time schedule. In 
New England curtailment was in force to a considerable 
extent at the very opening of the season, but towards the 
close of October (1910) it had decreased materially, and 
during November and December short-time had been vir- 
tually abandoned, though the volume of output was kept 
down by running only part of thelooms. Demand for goods, 
unfortunately, did not improve, and before January had far 
advanced, talk of concerted curtailment was again heard, 
and later the New England mills were recommended to enter 
upon an indefinite curtailment of 25%. Reduction of pro- 
duction began at once and has ha continuous since, the 


various mills carrying out the recommendation at such times 


and in a manner that best served their purposes. But re- 
striction of output has not all been at the North. On the 
contrary there has been more or less of it all the season at the 
South, and since April 1 it has amounted to about one-quarter 
of the capacity in South Carolina and Georgia. The result 
of all this curtailment is manifest in the figures of consump- 
tion for the season, not so clearly so at the South, however, 
as at the North, owing, in part of course, to the number of 
new mills that have started up. : 
It must be admitted that the yield of cotton in the United 
States, for the season just closed, fell far short of early 
expectations. Up to the close of June 1910 condition of the 
plant was rather above the average, and this, with the in- 
creased planting, encouraged hopes of a crop well up to, if 
not in excess of, 1908-09. But during July, August and 
September important deterioration was noted which served 
to reduce the prospect of yield materially. In truth, from 
an acreage larger than ever before planted the amount of 
cotton secured (commercial crop—meaning the total mar- 
keted between Sept. 1 1910 and Aug. 31 1911), as shown 
above, reached only 12,132,332 bales, weighing 6,217,382,145 
lbs. gross. This is, of course, a large gain as compared with 
1909-10, but contrasted with 1908-09, notwithstanding a 
514% addition to area in the interim, the loss is no less than 
15£ million bales. Furthermore, in 1906-07, from a planting 
over 12% less than in the past season, a yield of 14% millions 
greater was obtained, and as far back as 1897-98 and 1898-99, 
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with acreage only two-thirds of that of 1910-11, the crops | draw from it. The status of affairs now remains as it was 


were in either year within 1,000,000 bales of the latest one. | 


With a commercial crop, as shown above, of 12,132,332 
bales, and visible stocks of 793,514 bales of American cotton 
carried over at the close of Aug. 1910, the available supply 
(not including mill stocks, which were comparatively heavy 
at, the end of last season) for the year ended with Aug. 31 
1911 proves to have been 12,925,846 bales. On Aug. 31 
1911 there was a visible supply of approvimately 852,418 


bales—an augmentation of 58,904 bales. Of cotton other than |. 


American the combined world’s visible stocks at the close of 
August were more than on the the corresponding date in 1910 
and much greater than in 1909. The East Indian yield was 
appreciably less than the production of 1909-10, but the 
shortage was almost wholly counterbalanced by increased 
receipts from Egypt, where a record crop was raised, and 
from miscellaneous sources. The visible supply of all 
varieties of cotton at the close of 1910-11 was the smallest 
of any year since 1904, only excepting 1910, and the in- 
visible surplus (mill stocks) was more than at the end of the 
previous year. 

A development of the last few seasons that offers the 
prospect of enhanced supplies of the raw material from new 
sources is the extension of cotton planting to Pacific Coast 
sections of the United States. We indicated in our annual 
acreage report issued on June 1 that in California, where a 
yield of over 10,000 bales was obtained from the 1910 plant- 
ing, the area had been doubled this year. Since then we 
have learned that large interests have secured an option on 
200,000 acres in the Imperial Valley and purpose to devote 
it to cotton. It is believed that by intensive cultivation a 
product of about one bale per acre can be obtained, thus 
making a fair contribution to the supply when the land is 
all brought under the staple. It was pointed out in our 
acreage report that efforts to add materially to supplies from 
sources outside the United States had thus far met with 
relatively trifling success. This, however, has not dis- 
couraged those interested and effort is being continued with 
expectations of ultimate success. In the meantime our 
planters have the solution of the problem of supplies in their 
own hands and should wisely solve it. 

The commercial crop of 1910-11, although far from being 
the largest in quantity, stands as a record in the financial 
return therefrom because of the high prices that have ruled. 
To fix with certainty the actual value of any crop is, of 
course, clearly impossible, but the true return can be closely 
approximated, and that should be sufficient for all practical 
purposes. As the greater part of our product is sent abroad, 
the official average export price furnishes a fair basis for 
calculation. That average price for the season of 1910-11 
was 14.4c. per Ib., upon which basis the value of the 12,- 
132,332 bales commercial crop is nearly 900 millions of 
dollars. This compares with an export price of 14.2 cents 
in 1909-10 and a value for the 10,650,961 bales then pro- 
duced of 766 millions; 9.4 cents, 13,828,846 bales and 669 
millions in 1908-09; 11.4¢., 11,581,829 bales and 673 millions 
in 1907-08, and 10.7c., 13,550,760 bales and 74714 millions 
in 1906-07. [Even a better idea of how very well the 
Southern planters have fared of recent years is obtained 
by going back a little more than a decade. In 1597-98 
and 1898-99, for example, the yield was in each instance 
not materially less than in 1910-11, and yet the value 
of those crops, on the basis of the average export price, 
was only 334 millions and 317 millions of dollars respec- 
tively—in each case little more than one-third the return 
from the production of the latest season. With such 
a showing there can be no question as to the profitableness 
of cotton as a crop nor of the desire to largely extend its 
cultivation. 

In the manufacturing branches of the cotton trade there 
is little of a favorable nature to record. Some special lines 
of fine goods have been in good demand at fair values, but, 
speaking generally, the season has been an unsatisfactory 
one. An important curtailment of production is indicated, 
and, moreover, margins for profit have been appreciably 
reduced and in some instances practically wiped out, owing 
to the inability to advance prices to correspond with the 
high cost of the raw material. As regards the labor situation 
in the mills, little or no friction developed during the year. 
At least there was no trouble of sufficient importance to 
warrant reference to it here. The wage question has, seem- 
ingly, cut no figure in the year’s operations. We noted a 
year ago the dissatisfaction with the automatic wage agree- 
ment at Fall River; the operatives voted to, and did, with- 





a year ago, no new wage agreement having been framed. 


.In the meantime the compensation has continued at 19.66c. 


percut, thelastadjustment having been made on May 25 1908. 

As of interest at this juncture, we append a compilation 
showing the course of wages at Fall River the past thirty- 
three years, omitting years in which no changes were made: 








Wage Wage Wage Wage 
Year per cut.| Year. per cut.| Year. per cut.| Year, per cut. 
ET Linda a 19.00c. | 1892 _...f/19.63c. | 1902 __...21.78c.; 1907 ._...j21.78c, 
 eey* 18.00c 21.00c.| 1903 _...- 19.80c. 23 .96c, 
Pd, i celeste 21.00c.| 1893 _.... 18.00c. | 1904 ____- 17.32c.| 1908 _...{23.96c, 
| eee 18 .50c. | 1894 ..... 16.00c. 17.52c. 19.66c 
oa 16.50c.| 1895 ____ 18.00c. | 1905 _.._}18.00c.| 1909 __._- 19.66c¢ 
ae TN 18.15c.| 1898 ....- 16.00c. | 1906 __..f18.00c.) 1910 _..-- 19.66c 
eee 19.00c. 1899 coe feo od 21.78¢c.; 1911 ...-. 19 .66c 

.80c 





Note.—The recognized standard length of a 28-inch, 64x64, cut of print 


cloth is 47 % yards, woven in an ordinary 32-inch loom or less. 


The printing cloth situation at Fall River (and, inferen- 
tially, at Providence) has furnished no features during the 
season calling for more than brief reference. In common 
with most other descriptions, that class of cotton goods felt 
the stress of reduced production following from the high 
cost of the raw material. At the opening of the season 
curtailment of production was still under way and manufac- 
turers were loath to book orders for distant delivery, owing 
to uncertainty with regard to the price of cotton. Demand 
became more active in October and for a time thereafter 
production of goods was upon a practically full basis, but 
shortly after the turn of the year shortened output was again 
resorted to and continued to the close. At times some 
activity in the dealings was displayed, but it was not long 
sustained, the market, in fact, lacking any snap. The ten- 
dency of prices for goods, moreover, has been downward. 
Early transactions in printing cloths were on the basis of 
334c. for 28-inch, 64x64s, but on Oct. 18 there was a rise to 
3 ‘ec. and a drop back to 3%c. on Nov. 5. This latter was 
the ruling price until March 18, when a decrease to 3%c. 
occurred, and at that figure the market ruled until Aug. 24, 
when there was a decline to 3 M%c. 

Very little is to be said of the results of our foreign trade 
in cotton goods for the season just closed, except that the 
total shipments as expressed quantitatively were greater 
than in 1909-10. On the other hand, they were smaller than 
in 1908-09 and much less than in 1905-06 and 1904-05, when 
our trade felt the impetus of very heavy buying for China. 
Higher prices were an important element this year, giving 
to the aggregate exports a greater value than in some years 


| when the quantity sent out was much larger, but compared 


with 1905-06 and 1904-05 there are very noticeable declines. 
Contrasting the details of 1910-11 with those of 1909-10, the 
most noteworthy expansion is seen to be in the shipments 
to the Philipinnes—our Pacific Island possessions—although 
important gains are also shown in the outflow to the West 
Indies, Central America, South America, Arabia and Aus- 
tralia. The movement to the United Kingdom and the 
East Indies decreased moderately, there was a nominal de- 
cline in shipments to Canada and an appreciable falling off in 
the outflow to China. In fact the exports to that quarter 
were smaller than in all but one of the last eleven years, 
and make a very unfavorable comparison with most of the 
others. Concurrentiy, moreover, with the decline in our ship- 
ments to China, the exports from Great Britain to that 
country in the twelve months ended June 30 1911 were 
appreciably greater than for the preceding similar period. 

In connection with the foregoing, we cannot do more than 
state that permanent extension of outside markets for cotton 
goods rests largely, if not entirely, with the methods em- 
ployed by the manufacturers. Great Britain and other 
foreign nations have built up a large export trade in textiles 
by studying the wants and tastes of those whose business they 
seck, and catering to them. Our manufacturers must do 
likewise if they would count upon success. 

While there has been nothing in the developments of the 
past season to induce any special extension of the cotton- 
manufacturing industry of the United States, the spinning 
capacity of the mills has, nevertheless, been increased some- 
what. At the North a small addition to spindles has been 
made and several new mills are either in process of construc- 
tion or approaching that stage. At the South, on the other 
hand, a number of new mills have begun operations during 
the year, there has also been a fair addition to the equipment 
of older establishments, and other factories are nearing 
completion. Of course, with curtailment the rule during 
some part of the season almost everywhere, the added spin- 
ning power of the mills is not reflected in the volume of con- 
sumption. On the contrary, at the South as well as at the 
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North, less cotton was consumed in 1910-11 than in 1909-10. 
Our usual statement of spindles in the United States is: 


a 1910-11. 1909-10. 1908-09. 1907-08. 
GEER (inde avnbbcccede 17,500,000 17,400,000 17,000,000 16,300,000 
WOE Sennenuccccusic’ 11,503,253 11,236,430 10,780,308 10,451,019 





Total spindles_______- 29,003,253 28,636,430 27,780,308 26,751,919 

SOUTHERN cotton mills, as was the case in 1909-10, 
have done relatively better than those at the North so far as 
volume of consumption of the raw material is concerned, 
but at the same time have used less than they did in the 
previous season. A recital of the conditions that have pre- 
vailed during the latest season would in great measure be 
simply a repetition of our remarks of a year ago, so suffice it 
to say that curtailment to a greater or lesser extent has been 
a feature throughout. The effect of that curtailment on the 
aggregate of consumption is less apparent than at the North, 
owing to the fact that a number of new mills have started 
up during the season. But even with those new mills in 
operation the South has turned into yarns and goods in 
1910-11 a smaller amount of the raw material than in 1909-10. 

The developments of the last two seasons would naturally 
act as a deterrent to further immediate extension of the 
cotton-manufacturing industry in the Southern States. 
Many projected mills that before now would have been well 
along in construction have been held in abeyance. On the 
other hand, there is no evidence that the desire to build 
factories when conditions shall be propitious has been stifled. 
Following the plan inaugurated by us about a quarter of a 
century ago, we have within the last few weeks made an 
exhaustive investigation of the situation at the South the 
past season. The information we have secured has to do 
not only with current operations but with intended future 
development and is very complete. It covers, in fact, the 
number of spindles and looms working or idle during the 
season, including new mills started and additions to old 
plants; alsd the actual consumption for the season, stated in 
bales and pounds, the average count of yarn spun and 
complete details as to new mills in course of erection or 
projected, beside contemplated extensions of existing estab- 
lishments, being all the information really needed in a 
comprehensive review of the cotton-manufacturing industry 
of the South. The aggregate of our detailed returns, ar- 
ranged by States, is as follows—all mills idle throughout the 
season and not expected to resume operations are, ac- 
cording to our usual custom, excluded from the statement: 










































































1 Number of Consumption. 
| Aver- | 

ao uthern Spindles. | age AV | 

States. | Milis Looms | | Bales. Net re Pounds. 

Alive | Running. Run. | Yarn | iW ’ght.| | 

Virginia | 13 385,448 360,372, 9,96 | "82,628484.97, 40,072,234 
No. Caro] 297 | 3,278,263] 3,075,765 51,94 0 724,903 471.26 341,618 ,094 
So. Caro 147 4,097,292} 3,938,145 95,43 628,587 470.37; 295,748,073 
— a 141 | 1,988, ra 1,801, a 35,44 531, 925 480. 7 255,420,106 
Dj! ten t ohinbniil webhbhwecnl pouned me. 4 Maeeend aaatalbbbmbecoescon 
Alabama; 60 931,207| 853,118 14,583 shi 216 poe Jen 06 103,490,968 
Miss ’ipp§ 19 180,004 118,812 2,65 | 25,403 488.06, 12,701,022 
Louisianal 4 88 ,600; 33 ,600, 61 8,126 498.78, 4,053,061 
Texas .| 17] 117,792; 85,424! 2,08: 40,989499.44 20,471,943 
Arkansas 2 14,324 7,624 24 2,978 491.87 1,463,801 
Tenn ‘seq 29 280,935 231,708 4,876 69,209.477.56 33,056,948 
Missouri. 3 40,30 40, 304 958) lk 14,128 495.78, 7,004,389 
Kentuc’ 7 95,18 92, 684 1 es 14 22,102489.85| 10,826,626 
Okla’ma 1 5,712 5,712 ..... 8 | 2 820.491. 17 1,385,106 
Totals— | E | | 

1910-14 740 {11,503 cen 10,644,544220,462; 21 /2,369 1827475. 69 1,127,312,371 

1909-10 731 j11,236, 430 10,435,083/212,272| 2014/2 391 933/473. 9611, 133,678,983 

1908-08 727 {10,780,30 10,370,333)2 14,716 2074/2 573 524}478.7 i 51.2 32,077,174 

1907-08 717 {10,451,910 9,864,198/205,478| 20 (2,234, 395/477. 551 ,067 010,962 

1902-0: wind 7,039,633) 6,714,589)153,748 19 M42 2,049 902/479. 85 983,649,984 

1897-9 391. 3 670, 290 3,574,754 91,829 18%4|1, 297, oa 0, 04 877, 186,180 














yes ey new machinery has been put in | operatic n within the past few 
months, increasing the number of spindles appreciably without affecting consump- 
tion to a material extent. 


_* From these returns we learn that in a majority of the States 
there has been a gain in consumption of the raw material in 
1910-11, the most important decline as compared with 1909- 
10 having been in South Carolina. The net result for the 
season in all the Southern States is a decrease in consumption 
of 22,106 bales, or 6,366,612 lbs., making the 1910-11 aggre- 
gate 2,369,827 bales, and contrasting with 2,285,976 bales 
at the North, or an excess of 83,851 bales for the newer field. 
Analyzing the returns at hand from the South, we learn that 
3 old mills, with 18,232 spindles, have ceased operations, 
and 12 mills, running 107,272 spindles, have started up since 
the close of the season of 1909-10, making a net gain of 9 
mills, or 89,040 spindles, in 1910-11. This does not, how- 
ever, fully cover the extension of capacity of the mills in 
the season just closed, as the equipment of old mills has 
been augmented by the addition of 177,783 spindles. There- 
fore the aggregate net gain for 1910- 11 has been 266,823 
spindles. oo 





Further material extension of the industry in the Southern 
States is, as already intimated, naturally held in abeyance 
by prevailing conditions, but as the present situation cannot 
be considered as more than temporary, the building of new 
mills will, doubtless, ere long be resumed with renewed vigor. 
Ever since the Atlanta Exposition served to concentrate 
attention upon the advantages the South possessed as to lo- 
cation for cotton mills, the expansion of the industry there 
has made progress even when adverse developinents have 
acted as a partial check. Thirty years ago (1880-81) there 
were in the South less than 200 cotton mills and their spindle- 
age was only about 600,000 and consumption slightly more 
than 200,000 bales. In that same season the amount of 
cotton turned into goods at Northern mills was approxi- 
mately 1,700,000 bales. Ten years later the number of mills 
had risen to 283, spindles to 1,856,000 and consumption to 
605,916 bales. The next decade (bringing us down to 
1900-01) mills more than doubled in number, spindles in- 
creased to 5,819,835, while consumption at 1,667,012 bales 
was within about 500,000 bales of that at the North. In 
the last ten years, ending with the current season, we have 
seen a further important advance. Now our compilation in- 
cludes 740 mills, 11,503,253 spindles and a consumption of 
2,369,827 bales, notwithstanding the curtailment of produc- 
tion already noted. It is thus seen that the cotton-manufac- 
turing industry of the South has in a period of thirty years 
risen from a very unimportant position to a point where its 
volume of consumption of the raw material exceeds that at 
the North. In fact, that has been the situation since 
1907-08, and future years should see further and steady 
gains. As regards development work now under way, our 
advices indicate that 6 mills, containing 49,376 spindles, 
should be in operation before the close of the calendar year 
1911, and 10 other mills, with 103,480 spindles, are expected 
to start up before the end of August next. Furthermore, 
additions to the old mills actually being made or in contem- 
plation cover some 188,012 spindles, so that in the aggregate 
the looked-for augmentation in capacity within the next 
twelve months should be about 310,000 spindles. The fore- 
going remarks do not embrace any projects yet in the prelim- 
inary stages, of which there are many, the desire to extend 
being contingent upon an improvement in the outlook for 
the industry. 

EUROPE.—Considered as a whole, the cotton goods trade 
of Europe during the past season presents few fresh features 
and may be summed up as having been unremunerative and 
unsatisfactory. 

Primarily the comparative failure of the American crop, 
which led to a record range of high prices, was responsible for 
generally unprofitable working on the part of spinners and 
a curtailment of working hours almost throughout the season. 
That manufacturers did not suffer to a like extent was due 
entirely to the fact that the over-production of yarn entailed 
by the large increase in spindles during the past two years 
enabled them to buy practically upon their own terms, 
notwithstanding the almost continuous rise of the raw ma- 
terial. Even so, the year’s working has been far from satis- 
factory, especially in Continental Europe, as will be seen 
from our detailed reports, and the result may be attributed 
to the steady decrease in the world’s absorbing power, which 
is the invariable corollary of a prolonged period of abnormally 
high prices. Strikes and labor unrest have been rife in all 
the great industries, while the increase in the numbers of 
the unemployed has given a great impetus to emigration. 

Continental spinners also suffered from a shortage in the 
season’s growth of East Indian cotton, and, owing to the 
nature of their output, could not benefit as English spinners 
did by the bumper yield of Egyptian. At the commence- 
ment of the season it was confidently hoped that the gradual 
depletion of stocks in the distributing markets which had 
been in process throughout 1909-10 would lead to a marked 
revival in the demand, both internal and external, but with 
middling American quoted at 814d. per pound before the 
middle of October,and ruling between 714d. and 84d. for 
the remainder of the season, all extraneous channels of con- 
sumption were effectually closed and absorption restricted 
to absolute immediate requirements, with the exception per- 
haps of Japan, where, in anticipation of the new tariff, large 
purchases were made into stock amounting to fully two 
months’ requirements, and which accounts for the recent 
heavy falling off in demand from that market. 

The eighth International Cotton Congress was opened at 
Barcelona on May 8 and attended by about 300 delegates, 
representing, roughly, nine-tenths of the spindles of the 
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world. The chief matters which came under consideration 
included mutual fire insurance, the handling of cotton, the 
extension of cotton-growing areas and perhaps principally 
the question of systematized short time, to facilitate which 
M. E. Ribatts (France) introduced a scheme for the estab- 
lishment of an indemnity fund for short-time working among 
spinners using American cotton. Over and over again such 
an organization has been used at these congresses as a threat 
to defeat the ends of the speculator, but until the spinners 
show more co-operation and take real action in the matter 
during times of stress, the passing of resolutions at the annual 
congresses is not calculated to produce any serious effect. 
A committee was also appointed to investigate the extent 
to which moisture is added to yarn by the varying atmos- 
pheric conditions in varying countries, and the Congress also 
urged the adoption of one uniform yarn contract. 


Great Britain.—The season of 1910-11, while on the whole 
unsatisfactory in its results to the cotton goods trade of 
Great Britain, has been much less so than to either its Con- 
tinental or American competitors. The reasons for this are 
not far to seek. While the high prices for the raw material 
proved prohibitive to the trade in the coarser counts of yarn 
and to the Continental and Southern mills manufacturers, 
their effect upon the finer trade of Lancashire was much less 
marked, and, although profitable working margins were few 
and far between amongst spinners, manufacturers’ returns 
have been more satisfactory and the volume of trade re- 
markable, in view of the almost universal depression. Not- 
withstanding the good export demand for both yarn and cloth 
which was maintained practically throughout the season, 
the offtake of yarn has at no time equaled the heavy increase 
in output of the past three years, rendering the position of 
spinners so precarious that the majority of the Oldham mills 
show heavy losses, and individual short-time has been forced 
upon very many of them. In March a proposed stoppage 
of all the spindles on Saturdays for a period of thirteen weeks 
was submitted to the ballot, but as a vote of 90% was de- 
manded, it was negatived, although over 80% declared in 
its favor. 

Statistics compiled by the “Manchester Guardian’ prove 
that year by year there has been a distinctly marked move- 
ment in favor of the higher grade piece goods and especially 
dyed goods. It is analogous to the similar movement in 
the woolen and worsted trade, and shows that the increasing 
attention paid in Great Britain to scientific processes is hav- 
ing its expected results and making her competitive ability 
in foreign markets more formidable than ever. 

The British Cotton-Growing Association has undertaken 
a very large number of new ventures during the year, and 
is hopeful that within a year or two it will produce an ap- 
preciable addition to the cotton supplies. Attempts are 
also being made by the Agricultural Departments of India 
to improve both the quality and quantity of Indian cotton, 
and it is held that, given time and money, the Empire can 
produce all the cotton that Lancashire requires. This may 
be so; but, on the other hand, there are people who hold 
that the Cotton-Growing Association has spent huge sums of 
money with very inadequate returns, that its methods are 
economically unsound and that where totton can be grown 
profitably it will be grown, as cereals are, by individual en- 
terprise better and quicker than by any bounty-fed or- 
ganization. 

A new feature, the working of which will be watched with 
interest by the trade generally, was the acquisition in April 
by the Fine Spinners’ & Doublers’ Association of a 30,000- 
acre cotton plantation in the Mississippi Delta. The estate 
is estimated to produce 15,000 to 20,000 bales per year of 
long-stapled cotton of exceptionally fine quality, such as is 
always in demand by the Association. 

‘It may be noted that in the Imperial Legislative Council 
at Calcutta in March last a motion was brought forward for 
the abolition of the excise duties on Indian cotton manu- 
factures, on the ground that they were of no benefit to Lan- 
cashire and constituted a burden on the already depressed 
Indian cotton industry, and were responsible for the loss of 
both Japanese and Chinese markets to European competitors. 
On a division the motion was lost by 32 votes to 20. 

The export of yarn and piece goods for the eleven months 
ended July 31 (August figures not yet being available), as 


compared with the same period during the two preceding 
seasons, was as follows: 


1910-11. 1909-10. 1908-09. 
ee pounds 194,706,000 178,886,000 188,635,000 
Plece goods.......... yards 5,856,580,000 5,367,707,000 4,920,948,000 


showing an increase in yarns of 15,820,000 Ibs., as compared 





with last year and of 6,071,000 lbs. as compared with 1908-09, 
while piece goods record an increase of 488,873,000 yards, 
compared with last year and of 935,632,000 yards as com- 
pared with the year before. 

At the close of the season the trade of the country was 
completely paralyzed by a great railway strike which in- 
volved all the roads in the United Kingdom and brought to 
an absolute standstill the goods traffic of every description. 
The cotton industry suffered severely, mills being compelled 
to close, owing to the impossibility of obtaining supplies of 
the raw material or coal. 

The European Continent.—The depression under which 
the cotton industry labored last season has been in no way 
alleviated this, the main cause being, now as then, the 
high range of values for the raw material. The cost of the 
bare necessities of living has forced the people to use the 
strictest economy in the matter of clothing, and there will 
be no increase in the demand until, through lower prices for 
cotton, the manufactured article can be produced cheaper. 

In Germany the industry, as during last season, has con- 
tinued to suffer from the high price of the raw material. 
With a slow demand, consumers of both yarns and piece 
goods bought only from hand to mouth, being alarmed at 
the prospect of being left with stocks of dear goods on hand. 
The fancy trade has been particularly bad, the hosiery 
branch felt the effect of a reduced export to the United 
States, while the home demand was lessened by bad harvests 
in vine and other agricultural products. Notwithstanding 
the unprofitable condition of the industry, no organized short- 
time was agreed to, but production was individually cur- 
tailed by stopping machinery or reducing the number of 
working hours. 

In Austria the business has continued as bad as before, 
and in spite of curtailment the output could not be disposed 
of at anything near cost prices. The consuming public, on 
account of the dearness of all necessaries of life, are compelled 
to economize in clothing to the utmost. At times the trade 
in raw goods and prints came almost to a standstill, every- 
body dealing from hand to mouth, orders booked ahead 
being practically nil. 

The export trade appears to have fallen off altogether, 
spinners and manufacturers, owing to the competition of 
English and Italian producers, being unable to keep the 
markets that they previously held. 

In France the condition of the industry has remained very 
unsatisfactory. Business was dull, and with a restricted 
demand in consequence of unfavorable crops (especially in 
the wine regions) poverty in the agricultural districts and 
the high cost of living generally, both spinners and manu- 
facturers could only make sales that left a loss. Short-time 
was run, but even so, the orders placed were sp small it was 
almost impossible to prevent stocks accumulating. 

In Russia on the whole the state of the industry has been 
satisfactory. Mills worked full time and met with a good 
demand, though at times the margin of profit was narrow; 
the mild winter told against the heavy makes of goods, but 
light goods went well. Central Asian cotton is being more 
extensively employed, and in the Moscow district represents 
about three-quarters of the total consumption. 

In Holland and Belgium, owing to the reduction in stocks, 
the condition of the industry has been somewhat better. At 
the beginning of the season there was a fair demand from 
both the home market and exporters, though, in consequence 
of the high price of cotton, there was only a moderate margin 
forspinnersand manufacturers. Thedemand fell off laterand 
spinners lost ground, owing to competition of English yarns. 

In Spain, owing to the policy of curtailment, the condition 
of the industry has been somewhat better; the homedemand, 
in consequence of reduced stocks, was fairly good, but the 
high price of the raw material left little margin for the mills. 
The export business is still suffering from the failure to open 
up new markets. 

In Italy the business has continued very unprofitable. 
Consumers restricted their purchases to the bare necessities 
and spinners and weavers found it impossible to work except 
at a loss. Many mills closed down entirely and others 
reduced their output by 20%. 

In other cotton-consuming centres of the Continent the 
high price of the raw material has continued to unfavorably 
affect the industry. Buyers operated very cautiously, and 
though the prices asked were such as left spinners and manu- 
facturers a loss, mills found it very difficult to make sales. 

It will be seen from the above reports that the high range 
of values for the raw material has continued to exercise a 
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very detrimental effect upon the cotton industry of the Con- 
tinent and there would appear to be no chance of any im- 
provement unless the raw material can be bought at a more 
reasonable level of prices than has been the case during the 
past two seasons. 





The foregoing interesting and comprehensive review of the 
spinning industry of Great Britain and on the Continent in 
1910-11 is furnished by Messrs. Ellison & Farrie of Liver- 
pool. This, in conjunction with our remarks on the situa- 
tion in the United States given further above, pretty tho- 
roughly covers the countries of the world that take chief 
imporant rank in cotton manufacturing. 





The history of the world’s progress in cotton production 
and manufacture would be incomplete, of course, without 
some reference to a number of other countries of lesser im- 
portance as cotton spinners, but yet growing factors in the 
industry. We use official data in those cases so far as possi- 
ble, and present below the results reached, giving (1) the 
cotton consumption of each manufacturing country for a 
period of four years and also the total annual and average 
weekly consumption; (2) the world’s production of cotton 
(commercial crops) for the same years and (3) the spindles 
in all manufacturing countries from which reliable data can 
be procured as they stand to-day compared with like results 
in former years. 

India is the country next in importance to Europe and 
the United States. The mills there also show decreased 
consumption. Japan, on the other hand, has used more 
cotton this season, its takings from India having been greater 
than last season, while the absorption of supplies from the 
United States exhibits a very decided increase. For Mexico 
and Canada we are forced to adopt the imports into each 
country as a measure of consumption; in the case of the 
former no recent statistics covering home yield or mill oper- 
ations have been procurable, and Canada has no source oj 
supply but through imports. No data of value can be 
obtained from China or Brazil. “Other Countries’, therefore, 
include exports of cotton from the United States and Europe 
to localities other than those specifically mentioned in the 
table; to which we add the cotton burned at sea. The com- 
pilation subjoined consequently embraces substantially the 
entire distribution or consumption (expressed in bales of 500 
lbs. net weight each) of the commercial cotton crops of the 
world and the degree in which each country has participated. 


Tak WORLD'S ANNUAL COTTON CONSUMPTION. 


























1910-11. 1909-19. 1908-09. 1907-08. 

Cou.ilries — Bales. Biies. Buaies. Bailes. 
Greee Brien. ........ 3,600,000 3,175,000 3,729,000 3,690,000 
ESN 22 Sean 5,460,000 2,460,000 5,720,000 0,720,000 
—a00ai Burope........- 9,060,000 8.635 .000 8,440,009 9,410,000 
United Statcs— North .. 2,230,419 2,268,414 2,448,040 2,093 ,000 
Seuth .. 2,254,625 2,267 .3°8 2 464,154 2,134,000 
ies UWnuited States- -- 4,485,044 4,532,772 4,912,194 4,227,000 
Bast , athe S adtalee ear 1,500,000 1,517,048 1,653,456 1,561,336 
(il a aR MES Ya 1,087,184 1,055,303 880,830) 890,736 
I Se a 138,579 114,163 128,450 100,000 
i bia 4,060 19,565 49,157 2,000 
T Ge Sarre 2,729,823 2,706,069 2,711,893 2,554,072 
anne countries, See 117,409 114,722 100,400 90,200 
i cee 16,392,276 15,988,563 17,164,487 16,281,272 
PI od weekly......-. $15,236 07,472 330,086 313,101 


The world’s total consumption for 1910-11, it will be 
observed, records a gain of 403,713 bales over the aggregate 
of a year ago, but is 772,211 bales less than the result for 
1908-09. The sources from which cotton has been drawn in 
each of the last four years are stated in the following table 
of the world’s commercial crops, in bales of the uniform 
weight of 500 Ibs. net each. 


WORLD'S PRODUCTION OF COTTON. 














1910-11. 1909-10. 1908-09. 1907-08. 1906-07. 
Countrics — Bales. Bales. Bales. Bales. Bales. 
United States. .....----- 11,852,412 10,267,526 13,540,890 11,257,538 13,306,846 
East Indies.a_---------- 3,168,000 3,788,613 2,976,822 2,486,629 3,535,086 
ee me 1,450,000 938,001 1,246,150 1,432.469 1,326 108 
Brashh @0.¢@.......-<-- 400 ,000 294,991 266,197 299,006 446,126 
ee 16,870,412 15,289,131 18,030,059 15,475,642 18,614,166 
Consumption, 52 weeks._16,392.276 15,988,563 17,164,487 16,281,272 16,998,898 
Surplus from year’s crop. 478,136 k699,432 865,572 k805,630 1,615,268 
nd invisible stock: 
yBept 1 beginning year. 5,294,716 5,994,148 5,128,576 5,934,206 4,318,938 
‘Sept. l ending year-.-_ 5,772,852 5,294,716 5,994,148 5,128,576 5,934,206 


a Includes India’s exports to Europe, America and Japan and roill consumption 
n ‘India, increased or decreased by excess or loss of stock at Bombay. 
‘a Receipts into Europe from Brazil, Smyrna, Peru, West Indies, &c., and Japan 
and China cotton used In Japanese mills. 
k Defictency in the year’s new supply. 


The above compilation indicates in compact form the 
world’s supply of cotton (not including that raised in Russia) 
in each of the five years, the amount consumed, and also 
the extent to which visible and invisible stocks were in- 
creased or diminished in the different seasons. 


It will 


| 


likely be noted that the surplus supply was moderately in- 
creased in 1910-11, and is of comparatively large proportions. 

A further addition to the spinning capacity of the world 
has occurred the past season, but, as may be inferred from 
preceding remarks, the machinery has not been all operated 
at full working time and the gain therefore is not reflected 
in the volume of consumption. The most important in- 
creases have been Great Britain, on the Continent and 
in the Southern part of the United States, the total of 
spindles in the last-named locality now being 11,503,253, 
or almost double what it was in 1900-01. Our compilation 
for the world is as follows: 

NUMBER OF SPINDLES IN THE WORLD. 


1911. 























1910. 1909. 1908. 1907. 

Great Britain _.___. 56,500,000 56,000,000 55,600,000 54,600,000 52,000,000 
Gea. ccuune 41,000,000 40,000,000 39,000,000 37,000,000 35,800,000 

Total Europe... 97,500,000 96,000,000 94,600,000 91,600,000 87,800,000 
United States— 

 avedbadase 17,500,000 17,400,000 17,000,000 16,300,000 16,000,000 

Nee 11,503,253 11,235,430 10,780,308 10,451,919 9,924,245 

|. Re See 29,003,253 28,636,'30 27,780,308 26,751,919 25,924,245 
East Indies..__._. 6,250,000 6,195,671 6,053,231 5,756,020 5,333,275 
GE da ti bh te 2,099,764 2,004,968 1,731,587 1,695,879 1,483,497 
China & Egypt.... 900,000 850,000 836,000 786,009 690,000 

Total India, &c.. 9,249,764 9,050,639 8,620,818 8,237,899 7,506,772 
EE 20,000 9 0,000 890,000 849.437 800,000 
Se Bi 750,000 750,000 726,278 732,876 693,842 

Total other... 1,670,000 650,900 1,616,278 1,582,313 1,493,842 
Total world... 137,423,017135,337,069 132,617,404 128,172,131 122.724.859 


For Great Britain and the Continent we use estimates 
furnished us by Messrs. Ellison & Farrie, and revise previous 
year’s statements from later obtained information. The 
results for the United States are our own figures. India’s 
total is from the official report of the Bombay Mil!-owners’ 
Association, as far as received, and Japan’s aggregates are 
officially communicated. China’s figures are compiled from 
consular reports, and for Canada and Mexico the aggregates 
are in part approximated. 

Great Britain’s cotton goods trade with foreign countries 
as represented by the volume of exports has increased to 
a quite satisfactory extent during the year. Shipments in 
almost all directions have been greater than in 1909-10, but 
the most noticeable increases are shown in the movement 
to China, Turkey and Egypt. The statement of exports 
(reduced to pounds) by quarters for the last two seasons is 
appended. These years end with September 30, and 
consequently the last two months of the fourth quarter of 
the current season are estimated on the basis of the July 
movement. Three ciphers are omitted. 

GREAT BRITAIN’S COTTON GOODS EXPORTS FOR TWO YEARS. 














1910-11 18909-160—-—_-—-—_— 
aYarns. PieceGoods. Total. aYarns. PieceGoeds. Total. 

(000s omitied.) Pounds. Yards. Pounds. Pounds. Yards. Pounds. 
Ist quar.—Oct.-Dec.... 57,680 1,578,440 363,115 59,833 1,461,813 342,383 
2d quar.—Jan.-Mch__... 64,808 1,733 433 389,902 54,613 1,443,091 326.333 
3d quar.—April-June__. 58,981 1,582,661 355.298 51.661 1,421,068 318 971 
4th quar.—July-Sept_b..51,000 1,500,000 320,000 652,137 1,575,855 339,672. 
TG ntinden thbdoaid 232,469 6,394,534 1,428,315 218,244 5,901,827 1,327,359 


a Including thread. b Estimated for the quarter on the July movement. 

The totals in pounds in the above compilation are as com- 
puted by us, but are believed to be approximately correct. 
They indicate that the export movement this season has been 
1,428,315,000 pounds, or 100,956,000 pounds more than 
in the previous season, and 131,970,000 pounds greater 
than in 1908-09, when the outward movement of cotton 
goods was 1,296,345,000 pounds. The record exports from 
Great Britain were 1,480,075,000 pounds in 1906-07. 

To complete the year’s history of the cotton goods trade in 
Great Britain we subjoin data as to prices, the statement 
covering the last three years: 
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1910-11. | 1908-09. 
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Liverpool. |© 3) Ss! SA, ©s| So: =A ~ 3 52 St 
38) 86) Es (88| se | Fs [38/ 36 | Es 
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Sept. 30--|7.61/11 8 03417.36/10 3-16 17 6 |5.18\93-16 |7 8 
Oct. 31-./7.65)11% 8 14'7.89|10 15-16'7 8 %/5.08'8 15-16 |6 9 
Nov. meereee 8 3%)|7.65|10 11-16;7 8\%/4.9818% 6 6 
Average 
Sent. f 7.80\11% 8 1 5-6/7.63)10 %& 77 9-16\5.08/8 % 6 10 
ov. 
Dec. 31 .-./8.07\11 % 8 6 (|8.50)11 3-16 |\7 9 %¢/4.99'7% 6 5% 
Jan. 31--/8.00\11 % 8 6 (7.68110 % 7 715.2618 . 9 
Feb. oh 7.70|10% 8 2%'8.00\10 13-16;7 9 ({|5.05\7% 6 6 
Averace 
pa f 7.92':11 % 8 5 (8.06110% 7 8 2-3\5.10'7 13-16 6 6 
Feb. 
Mch. 31--/7.70/11 8 544)8.11/11 7 10%\5.05/7 11-16 |6 6% 
April 30_..|8.33/11%4 8 8 /7.95)11 7 11%/5.53)8 {6 &8% 
May 31-. A 8.10/11 8 0%/5.88\8% 6 10 
Average) |\8.28\|11 % 8) ) 
oo | 8.10\11 1-5) 8 7%)8.05)11 7111-315.49/8 16 8% 
May. : 
June 30... 8.04/11 % 8 8%'7.85\|10 % 7 10%/|6.24/|8 % i6 11 
July 31..|6.57|10%4 8 2%%'|8.16\10 15-16\8 0%(|6.73\9% {7 1 
Aug. 31../6.92;10% 8 2 (7.98111 3-16;8 1|6.85\9% i7 1% 
Average 
dune }|7.84 10% 8 414)8.00j\11 8 O |6.6119% 17 0% 
Aug. i 
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We now add a brief summary by months of the course of 
the Manchester goods market during the season closing with 
Aug. 31 1911 and also of the Liverpool cotton market in 
the same form for the same period. These summaries have 
been prepared for this occasion with our usual care, and the 
details will, we think, prove an interesting and serviceable 
record for reference. 

SEPTEMBER.—Manchester.—A little improvement in 
the cotton goods market was noted in September, but the 
augmentation in business was not sufficient to place the 
trade upon a generally remunerative basis. At the same 
time some manufacturers were doing fairly well, and spinners’ 
margins had increased to a point assuring a small profit, or 
at least saving them from loss. All other questions, how- 
ever, were overshadowed during most of the month by the 
apparent drawing to a culmination of the difficulty that had 
been precipitated in Lancashire over the discharge of an em- 
ployeeofthe Fern Mill at Oldham. The discharge of a grind- 
er was responsible for a strike in that mill which had begun 
June 15, and all efforts to reach an amicable adjustment had 
quite signally failed. Thus matters stood late in September 
when, after the Federation of Master Cotton Spinners had 
decided to enforce a general lockout unless the dispute was 
speedily settled, the operatives agreed to submit to arbitra- 
tion the questions at issue. Subsequently the hands refused 
to accept arbitration, and the month closed with probability 
strong that the lockout would become an accomplished fact 
on the following Monday—Oct. 3. Manufacturers, as inti- 
mated, improved their position during the month. Better 
purchases for China were reported, and while the buying for 
India was only moderate, advices from that country were 
generally encouraging. A steady trade for South America 
was in evidence, but engagements for Japan fell below expec- 
tations and little was done for near Eastern markets. Yarns 
were in good request and generally an improvement in mar- 
gins had been effected. Spinners, in view of the uncertainty 
as regards prices for the raw material, made a stand against 
selling far ahead, and consequently a great dealof business 
that was offered was declined. Exports of yarns and goods 
from Great Britain (all reduced to pounds) aggregated 
112,617,000 Ibs., against 112,915,000 Ibs. in Sept. 1909. 
Mr. Ellison estimated consumption for the month at 55,000 
bales of 500 lbs. net each per week in Great Britain and 
105,000 bales of like weight on the Continent. Liverpool.— 
Frequent fluctuations characterized the course of the market 
for the raw material during September, with the trend of 
prices generally downward. Opening at 8.03d., middling 
uplands dropped to 7.86d.by the 7th, but recovered the loss 
on the 9th, and further advanced to 8.25d. on the 10th. 
From that level the decline continued with no important reac- 
tions to the close, which was at 7.61d., against 7.98d. at the 
end of August. 

OCTOBER.—Manchester.—While the general position of 
the cotton goods market showed improvement in October, a 
good many spinners and manufacturers were reported to be 
making but little money. At the same time the period of 
acute depression was considered to be over. Still, the great 
capacity for the production of yarns through the too rapid 
multiplication of spindles of recent years was looked upon as 
a menace to any special prosperity in the trade until demand 
should become much more active, promising a full absorp- 
tion of the output. Prices for the raw material, which 
uncertainty as to the size of the American crop served te 
maintain at a high level, operated, of course, as a check upon 
any very decided expansion in the demand. The dispute 
which originated in the Fern Mill at Oldham over the dis- 
charge of a grinder was settled after a week’s lockout, botb 
sides agreeing to submit the point under discussion to arbi 
tration. Cloth business was fair during the month, and at 
the close manufacturers were more fully under engagement 
than for some time previously. Some, in truth, were pre- 
pared to admit that business had become profitable, but 
others found it difficult to secure respectabie margins. 
Transactions for India were not up to expectations, but 
dealings for China were of fair volume and the indications 
were that stocks in that quarter still eeded replenishing. 
Japan did some buying early, but sater demand slackened 
materially. South American and Levant markets did fairly 
well. Distrust of values perated against buying for the 
homejtrade, but as stocks had b come considerably depleted, 
the purchases for pressing an important volume. 
Spinners did a fair bu ness and the product, which was 
materially large , d sot weigh very heavily upon the mar- 
ket Yarn and good exports in October were 120,486,000 





ibs., against 120,565,000 lbs. for the same period of 1909. 
The average weekly consumption of cotton was estimated at 
60,000 bales per week in Great Britain and 105,000 bales on 
the Continent. Liverpool.—The market for the raw ma- 
terial displayed an advancing tendency during the first half 
of the month, but thereafter, under the influence of increasing 
crop views, the course of prices was quite steadily downward. 
Middling uplands opened at 7.67d. and on the 14th was 
quoted at 8.25d. but by the 19th there had been a decline 
to 7.87d., then a slight recovery, and a further drop to 
7.65d. at the close. | 
NOVEMBER.—Manchester.—Developments in the cotton 
goods market in November were on the whole of an encourag- 
ing character. The improvement in trade noted in Septem- 
ber and October was more distinctly in evidence, and at the 
close of the month both spinners and manufacturers were in 
a better position as regards orders than for sometime previ- 
ous. Furthermore, although under some of the old orders 
still under fulfilment the margin was scant or nil, newer 
bookings in most cases allowed a fair profit. Altogether the 
volume of trade was large, and there seemed to be assurances 
of a good export demand for cloths for some time on. The 
encouragement the situation in the market gave was instru- 
mental in postponing any arrangements looking toward inter- 
national short-time in cotton mills. In fact, under condi- 
tions as they existed in Lancashire, such a movement there 
would have appeared ridiculous. Production of spindles, 
while not up to the maximum, was being fully absorbed, 
and looms, with but rare exceptions, were well under engage- 
ment. Trade for India was much better than previously, the 
improvement in the demand from Calcutta being a feature. 
An increase in transactions for China was also reported and 
a little more was done for Japan and the smaller Far Eastern 
markets and South America and Continental Europe. The 
home trade, however, was comparatively quiet, lacking faith 
in the stability of values, but conditions were sound. Ex- 
ports of yarns and goods from Great Britain were in excess 
of Nov. 1909, having been 116,884,000 Ibs., against 110,- 
061,000 lbs. Consumption was upon the basis of 70,000 
bales of 500 Ibs. net each week in Great Britain and 105,000 
bales on the Continent. Liverpool.—The tendency of prices 
for the raw material was upward during November, but not 
steadily so. Opening at 7.72d., middling upland moved up 
to 8.04d. by the 9th and stood at 8d. on the llth. To the 
19th the course of quotations was generally downward, a 
drop to 7.82d. occurring, but the loss was fully recovered by 
the 23d, after which there was an advance to 8.19d. by the 
28th, and the close was at 8.14d. 
DECEMBER.—Manchester.—The@gdemand for cotton 
goods was a little less urgent early in the month, trade suffer- 
ing through the nearness of the genera election. At the 
same time a pause was considered no mo egthan natural after 
the preceding very heavy buying, especially when prices had 
been appreciably advanced and were being stiffly held. 
Spinners and manufacturers, however, were both considered 
to be well under contract, and the reduced inquiry, therefore, 
gave them no concern. Still, by the middle of the month 
business had become comparatively active again and toward 
the close the transactions were quite heavy—unusually so, in 
fact, for holiday time. A good all-round trade injcloth was 
reported, the demand from India being of an encouraging 
character, and good-sized parcels continued to be absorbed 
for China. The home trade, on the other hand, was rather 
quiet. A satisfactory feature of current operations was the 
fact that they allowed some margin of profit, and in that 
respect contrasted sharply with the results earlier in the year, 
which for most mills netted losses,as evidenced by the annual 
reports of the corporations. Yarns and goods exports from 
Great Britain for the month reached a heavier total than in 
Dec. 1909, the comparison being between 125,745,000 Ibs. 
and 111,757,000 lbs. Mr. Ellison, while making no change 
in the estimated Continental rate of cotton consumption, 
advanced that of Great Britain to 74,000 bales of 500 Ibs. 
net each per week. Liverpool.—The market for the raw 
material was without any well-defined tendency during the 
month. At the opening middling uplands was quoted at 
8.03d., or 11 pointslower than at the close of November, and de- 
clined further to 7.96d.by the 5th. Thereafter tothe 9th the 
net loss of another point occurred and was followed by anin- 
termitting advance that carried the quotation to 8.17d. by 
the 21st. From that level there wasa steady easing off to the 
close, which wasat8.07d.,as against 8.50d. on Dec. 31 1909. 
JANUARY .—Manchester.—A very brisk trade was re- 
ported in the cotton goods market at the opening of the year 
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1911 and a great deal of business was put through during the 
month, but demand slackened towards the close. Free buy- 
ing was appreciably helped by the steadiness of American 
cotton in the face of a movement rather greater than antici- 
pated. Gray staples were in special demand for Eastern 
deliveries, but all sections of the market had more or less of a 
share in the improved trade, and prospects for the future 
were considered good, even though margins of profit were not 
very large. All Indian markets bought well; - China pur- 
chased eagerly at first, but later the fall in silver and reports 
of the plague discouraged operations. Turkey and Egypt 
did considerable, but Japan’s buying was only upon a moder- 
ate scale. South America was a steady absorber of goods 
and conditions were considered to be quite favorable. The 
home and colonial trade, however, was rather quiet, and 
some manufacturers catering particularly to it found them- 
selves the exceptions to the general rule of well-filled order 
books. Business in yarns was active at the beginning of the 
month, but before long the immense production began to 
tell and there was finally some accumulation of stock in spin- 
ners’ hands. Exports of yarns and goods from Great Britain 
were 128,028,000 lbs., against 111,648,000 Ibs. in Jan. 1910. 
Mr. Ellison maintained the average rate of consumption as in 
December. JLiverpool.—The feature of the market for the 
raw material in January was the unusual steadiness of prices 
for the American staple. Fluctuations were of almost daily 
occurrence, but within a very narrow range, and netted only 
a slight changein value. Middling uplands opened at 8.11d., 
an advance of 4 points over the December close, and this 
proved to be the high price of the month. There was a de- 
cline to 8d. by the 17th, a recovery to 8.09d. by the 25th, and 
on the 30th the quotation was down to 7.98d. The close 
was at 8d. 

FEBRUARY .—Manchester.—February, broadly speak- 
ing, was a rather quiet month in the cotton goods trade, but 
at the close manufacturers were still well under orders as 
a whole, with the outlook for the future considered good. 
Spinners, on the other hand, had an anxious time during 
the month and lost ground, but the decline in raw cotton 
assisted them in retaining margins, although it discouraged 
buying at current rates. The fact was that Lancashire, 
through the recent large increase in spindles, was turning 
out a larger volume of yarn than ever before, making it 
problematical whether under existing conditions the posi- 
tion of the market could be maintained. A great production 
and distribution was going on, but after the antecedent 
heavy buying a lull had intervened which the decline in 
cotton helped to accentuate. As a panacea for the over- 

roduction of yarn, organized short-time in the spinning 
ndustry was being discussed, but no decided action had been 
taken up to the end of the month, further consideration of 
the matter being left to be taken up in March. A dispute in 
the weaving industry at Radiham, which threatened to be 
formidable, was settled at a joint conference on the 13th. 
The cloth market was flooded with offers anticipating lower 
prices in view of the decline in cotton, but manufacturers 
unexpectedly maintained a firm attitude. Manufacturers 
could sell by guaranteeing early delivery, but many were 
booked for some time forward and in selling insisted upon 
better margins. Trade for all foreign markets was quiet, 
but a fair business was done for home consumption. Yarns 
and goods exports for the month were 118,549,000 lbs., 
against 106,570,000 lbs. in February 1910. Estimates of 
consumption were unchanged. Liverpool.—The market for 
cotton was rather inactive during the month. Fluctuations 
in prices, while frequent, were on the whole within a narrow 
range, with the net change for the month a falling off of 
30 points. Middling uplands opened at 8d., but there was 
a decline to 7.71d. by the 9th. A recovery of 6 points on 
the 10th was followed by an easing off to 7.53d. on the 13th 
and a rise to 7.59d. on the 15th. On the 16th the low of 
the month (7.47d.) was reached and subsequent fluctuations 
to the 22d made no net change. Thereafter the course 
was towards a higher level and the month ended with 
middling uplands ruling at 7.70d. 

MARCH .—Manchester.—Although it cannot be said that 
there was any especial activity in the cotton goods market 
in March, a fair volume of orders was booked, and manu- 
facturers on the whole were a little better off at the close 
than at the beginning of the month. The reverse, however, 
was the situation with spinners, who not only suffered from 
over-production of yarns but had to face in addition very 
poor financial returns, meaning in some cases an absence 
of practically all profit, if not an actual loss. Looms were 
fully occupied and output would have been larger were it 
not for the scarcity of competent hands. The result of 
the move to bring about short-time in the spinning industry 
would seem to have indicated that, notwithstanding the 
over-production of yarn frequently referred to, the time 
was not ripe for organized curtailment. The proposition 
of the Executive Committee of the Spinners’ Federation was 
to stop on Saturdays for three months, but, as the vote 
announced March 24 showed, the concurrence of only 80%, 
instead of the 90% necessary to carry, it fell through, 





As regards the cloth market, a good many orders were 
declined because delivery could not be given as requested, 
and it developed that buyers were a little shy about com- 
mitting themselves to goods that might depreciate in value 
before time for their distribution. either India nor China 
bought freely, but, the plague no longer being a hindrance, 
demand from the latter steadily improved, notwithstanding 
that low silver was still a discouraging feature. South 
America, the various smaller markets and the home trade 
contributed a fair volume of business. Exports of yarns 
and goods aggregated 143,325,000 Ibs., against 108,115,000 
lbs. in the month of 1910. The average weekly rate of 
consumption continued as in February. Liverpool.—The 
market for the raw material was without feature of im- 
portance or definite trend. Fluctuations were frequent but 
within a range of 24 points and netted no change for the 
month. In fact, after opening at 7.72d., or 2 points up 
from the February close, there was a drop to 7.55d. by the 
7th, the loss being fully regained by the 16th. On the 21st 
the high point of the month (7.79d.) was reached and the 
close was at 7.70d. 

APRIL.—Manchester.—A leading feature of April was 
the rather important advance in the price of raw cotton, 
which in turn found its stimulus to a considerable extent 
in the condition of trade in Lancashire. Spinners continued 
fairly well under orders, though there was a little curtail- 
ment here and there, and prices were quite firmly maintained. 
Manufacturers as a whole did well during the month, those 
buying their yarns having the advantage as regards margin 
of profit,and at the close were generally well under contraet. 
In fact, in most fabrics it was not easy to secure delivery 
before September, and some special contracts were reported 
under which deliveries will not be completed until January 
1912. Altogether the markets were considered to be in a 
generally healthy condition, with stocks not excessive 
and the prospects for the manufacturing trade good. More- 
over, little or no doubt was expressed as to the continuation 
of the demand, although buying was naturally along cau- 
tious lines, with next-crop deliveries of cotton ruling so 
much below the current one. As stated above, manufac- 
turers were generally well under contract at the close of the 
month and, what is more, were more fully under engagement 
than at the opening. India was a free buyer of light-weight 
goods, China purchased rather liberally at times, being 
assisted by the firmer tone of silver, and South America and 
the near Eastern markets furnished a normal trade. The 
Continent did a good deal of miscellaneous business and the 
colonial and home trade did well. Yarns and goods exports 
from Great Britain aggregated 116,890,000 Ibs., against 
104,716,000 Ibs. in April 1910. Estimates of consumption 
were unchanged. Liverpool.—Tending slightly downward 
at the opening, the course of the market for the raw material 
thereafter was quite generally upward. On the Ist, middling 
uplands was quoted at 7.64d., a drop of 19 points from 
the March close, but the loss was fully recovered by the 7th. 
By the 18th there was a further advance to 8.02d. and on 
the 24th the quotation stood at 8.23d. From that level 
there was a decline to 8.20d. on the 25th, a rise to 8.30d. 
the following day, a falling off to 8.27d. on the 28th and an 
advance to 8.3ld. on the 29th. The close, therefore, showed 
a gain of .48d.—nearly 4d.—over the last March price. 

AY .—Manchester.— While the Lancashire spinning mills 
consumed a large volume of cotton during May, they were 
not working up to their full capacity. Their position as re- 
gards orders was little,if any, better at the close than at the 
opening, and it was asserted that the margin on yarn spun 
from American cotton had decreased. In fact, with cotton 
continuing to rule at the current high level, many were forced 
to face the alternative of curtailing the output, or work at a 
loss. That an attempt would soon be made to organize 
short-time in Lancashire was a current report early in the 
month. At Barcelona the International Federation passed 
resolutions to take the question up promptly and all coun- 
tries represented at the annual congress were committed to 
make efforts to reduce production. In line with this the 
General Committee at a meeting in Manchester on the 26th 
resolved to recommend the stoppage for a week and a day at 
Whitsuntide of all mills using American cotton, this being 
explained as preliminary to a further appeal. The month’s 
business in cloth was not very large, but there was no special 
cause for complaint,as prospects were still considered good. 
As between those spinning and those buying their yarns, the 
advantage lay with the latter. News from India was gen- 
erally good, and with a favorable monsoon much was hoped 
for later on from that locality. Calcutta bought quite freely 
during the month and other Eastern markets were not idle. 
Demand from China was decidedly quiet, but Shanghai 
reports continued encouraging. South America bought 
rather sparingly but steadily, and there was a fair business 
for Turkey and Egypt. With fine weather, the home trade 
was good and colonial markets gave useful support. Exports 
of yarns and goods from Great Britain reached a total of 
122,604,000 Ibs., comparing with 101,777,000 lbs. in May 
1910. Consumption was upon the same weekly basis as in 
April. Liverpool.—The market for the raw material ruled 
quite steady during the month. Middling uplands opened 
at 8.33d., an advance of 2 points from the April close, and 
at no time were there any wide fluctuations. From the 
opening level there was a drop to 8.23d. by the 5th, and 
after day-to-day changes the high point of the month— 
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8.42d.—was reached on the 12th. Thereafter there was no 
articular feature to the trading, the market dropping to 
33d. (on the 16th), advancing to 8.40d. (on the 18th), 
falling to 8.22d. (on the 27th) and recovering to 8.28 at the 
close. 

JUNE.—Manchester.—In consequence of the interruption 
to business occasioned by the Whitsuntide and Coronation 
holidays, transactions in the cotton-goods market in June 
were in the aggregate of only . comparatively moderate 
volume. The position of manufacturers, therefore, was at 
the close not so strong as a month earlier, even though they 
were quite well under orders. Spinners, moreover, were 
hampered by the over-production of yarn. The satis- 
factory condition of the American crop, presaging in the 
minds of many a lower range of values in the near future, 
acted to discourage any free placing of orders. The fact, 
however, that present running was guaranteed by the en- 
gagements already booked did not make the adoption of 
short-time inevitable, and while many believed that the 
ballot to that end, to be completed July 4, would be found to 
have obtained the 80% now necessary to carry, others were 
of the mind that the movement as an organized affair would 
fail. Considerable interest centred upon the ratification of 
the Massachusetts (U. 8.) Factory Act, which reduces the 
maximum hours in the mills of that State to fifty-four per 
week, as it was believed it would have some bearing on the 
movement in Lancashire for a forty-eight-hour week. The 
Northern Counties Weavers’ Amalgamation’s decision to 
postpone indefinitely demands for a 10% advance in wages 
removed for the time being a cause of someapprehension. The 
good start of the monsoon in India sosountenl hopesof a favor- 
able trade with that country and the outlook for China ap- 
peared promising, as stocks there were not large and deliveries 
were being well absorbed. Better weather was favorable to 
the home trade. Exports of yarns and goods from Great 
Britain were 115,804,000 lbs., against 112,478,000 Ibs. in 
June 1910. Consumption proceeded at the same weekly 
rate as in May. Liverpool.—Crop advices from America 
were the dominating factor in the market for the raw ma- 
terial during the month. At the opening there was an ad- 
vance of 5 points, and on the 6th a further similar rise that 
carried middling uplands to 8.38d.—the high point of the 
month. The next few days there was no well defined ten- 
dency to the market, but by the middle of the month a 
decline was well under way and by the 27th midd ing had 
dropped to 8.03d. A recovery to‘8.14d. occurred on the 
28th, but the close was at 8.04d. 

_. JULY .—Manchester.—The market for cotton goods was 
adversely affected by the important decline in the value of 
the raw material during the month, which served to cause 
considerable anxiety about the orders that had been placed 
at relatively high prices. The decline was precipitated by 
the fact that the crop in the United States was developing 
very satisfactorily and the realization that with average 
seasons the ultimate yield was likely to largely exceed all 
former records in production. The attempt of the Master 
Spinners’ Federation to bring about organized short-time in 
Lancashire failed, as the percentage of members in favor 
was below the necessary figure. The failure of the movement 
to receive the requisite support was ascribed to the fact that 
manufacturers were doing well and anticipated a very good 
fall trade, and that spinners’ margins had apparently im- 
proved somewhat. The distribution of goods was handi- 
capped severely during the month by the dockers’ and 
carters’ strike. While a fair business was done in cloth early 
in the month, the volume of transactions suffered consider- 
able reduction later as a result of the decline in cotton, but 
the margins of profit were increased thereby. The unsatis- 
factory character of the Indian monsoon was an unfavorable 
development of the month, but a fairly well distributed trade 
for that quarter was put through. China did a good business 
and some manufacturers were largely under engagements for 
that country. Egypt and the Levant also did fairly well, 
but South American markets, as well as the Colonial and 
home trade, were reported rather quiet. Exports of yarns 
and goods from Great Britain were 105,005,000 Ibs., against 
123,735,000 Ibs. in July 1910. Weekly rate of consumption 
the same as in June. Liverpool.—A generally downward 
tendency, in agreement with the course of prices in the United 
States, characterized the trend of the market for the raw 
material. Middling uplands opened the month at 7.99d., 
and, after dropping to 7.93d. on the 3d, moved up to 8.08d. 
on the 6th. For a few days thereafter the decline was mod- 
erate, 7.73d. being the ruling quotation on the 13th. Sub- 
sequent to the middle of the month, however, prices fell 
away rapidly and by the close the price had receded to 6.57d. 

AUGUST .—Manchester.—Various factors served to ad- 
versely affect the market for cotton goods during August. 
Not the least important of these was the strike of the railway 
and other employees, which interfered with the delivery of 
the raw material to the mills and the distribution of finished 
products. But aside from this, the unsettled condition of 
the Liverpool market was a factor militating greatly against 
operations. At the opening of the month buyers quite gen- 
erally were keeping out of the market in view of the important 
decline in cotton, but in some cases a fair volume of business 
was put through 4 sellers accepting the best offers obtaina- 
ble. More favorable news from the monsoon served, of 
course, somewhat to allay anxiety as to the prospects of 
trade with India, and toward the middle of the month orders 
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of fair dimensions for that quarter were booked, notwith- 
standing the frequent and at times wide fluctuations in 
American cotton. On the whole, however, buyers displayed 
much caution throughout the month. Home trade natur- 
ally was very much hampered by the strike. Liverpool.— 
The market for raw material ruled dull or neglected prac- 
tically all the month, the daily sales having been abnormally 
light at times. The course of prices, however, while not 
steady, was generally toward a higher level, following the 
important decline witnessed in July. Middling uplands 
opened the month at 6.62d. and advanced rather sharply to 
6.95d. by the 4th. From that level there was a decline to 
6.62d. on the 9th, a recovery to 6.80d. the following day 
and a recession to 6.64d. on the 12th. Fluctuations there- 
after were frequent, but mainly upward, the quotation 
standing at 6.92d. on the 26th, but declining moderately 
later. The close was at 6.92d., which compares with 7.98d. 
at the end of the previous season, or a decline for the year of 
1.06d. 

We now give a compilation which covers the figures of 
consumption in detail for each of the principal countries 
embraced in the statement of the world’s annual consump- 
tion already presented, and the total of all. These figures 
are not the takings of the mills, but the actual consumption, 
and are in all cases expressed in bales of 500 pounds. The 
figures in the table cover the years from 1884-85 to 1910-11, 
inclusive, and are given in thousands of bales. 



















































































Europe. Untied Siates. 
500-lb.bales|} os : | Ss r 
000som tiled 8 | 3 | ’ S = | Toial. 
Be ae Ss 3 - 3 ne) 
shi2 | 818 ie ae 
| =) i~) 8 = 
SS at es = w cs) S < 
1884-45 ..| 2,746 2,604) 5,350] 1,286] 241| 1,527) 467 100 7,444 
1885-86 .. | 2,902 2,772) 5,674! 1,512} 310) 1,822) 504 120 8,12 
1886-87 ...| 2,955 2,912) 5,867! 1,578] 361] 1,939} 569 130 8,50 
1887-88 _..| 3,073) 3,037! 6,110] 1,624] 400) 2,024) 617 140 8,89 
1888-89 _..| 3,016 3,256) 6,272| 1,704] 444; 2,148; 697 150 9,26 
1889-90 ...| 3,227 3,432) 6,659| 1,682) 503) 2,185) 791 160 9,79 
Av.Gy'rs| 2,986 3,002, 5,988| 1,564, 377| 1,941] 607 134 8,67 
| | 
aah 11 3,384, 3,631) 7,015| 1,810] 557| 2,367) 924) 99) 106)10,511 
1891-92 ___| 3,181. 3,619| 6,800! 1,944] 632] 2,576} 914) 150) 125|10,565 
1892-93 ___| 2,866 3,661) 6,527) 1,872} 679] 2,551| 918) 200; 195)/10,292 
1893-94 .._| 3,233, 3,827| 7,060) 1,593] 671) 2,264) 959} 192) 105) 10,580 
1894-95 ...| 3,250 4,030) 7,280] 1,940} 803| 2,743) 1,074) 286) 160) 11,543 
1895-96 --.| 3,276 4,160 7,436) 1,711] 861] 2,572) 1,105) 363} —129)11,605 
} 

Av. 6 y’rs| 3,198) 3,821) 7,019] 1,812} 700) 2,512) 983} 215} 120/10,849 
1896-97 ...| 3,224) 4,368] 7,592] 1,776! 962! 2,738] 1,004) 414] 132/11,880 
1897-98 .._| 3,432) 4,628] 8,060] 1,808! 1,154) 2,962) 1,141; 534} 191/12,888 
1898-99 .__| 3,519) 4,784! 8,303) 2,244) 1,309) 3,553) 1,314/ 703] 142/14,015 
1899-00 ___| 3,334] 4,576] 7,910] 2,355) 1,501] 3,856) 1,139} 711} 157|13,773 
1900-01 ___| 3,269) 4,576| 7,845} 2,150) 1,577| 3,727| 1,060) 632} 152)13,416 
1901-02 ...| 3,253] 4,836) 8,089} 2,207) 1,830; 4,037) 1,384) 726} 179)14,415 

Av.6 yea) 3,339| 4,628) 7,967) 2,089) 1,389] 3,478) 1,174; 620} 159/13,398 
1902-03 ...| 3,185) 5,148) 8,333| 2,048) 1,967) 4,015) 1,364) 567 vool ie ers 
1903-04 ___| 3,017| 5,148) 8,165) 2,001 1,907) 3,908] 1,368) 693} 176/14,310 
1904-05 ___| 3,620] 5,148| 8,768) 2,194) 2,116, 4,310) 1,474) .755|  305)15,612 
1905-06 __.| 3,774) 5,252 9,026) 2,440) 2,286) 4,726] 1,586] 874]  223/16,435 
1906-07 ___| 3,892) 5,460! 9,352) 2,575) 2,375] 4,950] 1.552) 907)  238/16,999 
1907-08 _..| 3,690| 5,720| 9,410} 2,093) 2,134) 4,227] 1.561) 891, 192)\16,281 

Av.6 y’rs| 3,529} 5,313} 8,842) 2,225| 2,131] 4,356] 1,484) 781| 223115,686 
1908-09 _.| 3,720) 5.720) 9.440) 2,448) 2,464) 4,912) 1,653) 881) 278/17,164 
1909-10 *_.| 3,175| 5,460| 8.635! 2,263) 2,267) 4,533) 1,517| 1,055) 249/15,985 
1910-11 *__| 3,600) 5,460| 9,060) 2,230) 2,255) 4,485| 1,500} 1,087 260|16,302 

} 











* Figures of European consumption for 1909-10 and 1910-11 will probably be 
changed slightly by Mr. Ellison In his October annual 


Another general table which we have com piled of late years 
is needed in connection with the foregoing to furnish a com- 
prehensive idea of the extent and the expunsion of this 
industry. It discloses the world’s cotton supply and the 
sources of it. The special points we have sought to illus- 
trate by the statements are, first, the relative contribution 
to the world’s raw material by the United States and by 
other sources, and, second, to follow its distribution. Be- 
ginning with 1896-97, the figures of visible supply include 
Alexandria and Bombay stocks. 


WORLD’S SUPPLY AND DISTRIBUTION OF COTTON. 















































Visidle 
and Crops. Balance ef Supply. 
500-lb. | Invisible Total End of Year. 
bales. Supply | Actual. 
Begin- Untied All Consump- | 
ning of | States. | Others. Toial. tion. | In- 
Year. | Visible. | visibdle. 
1884-85 _ ./1,550,000) 5,136,000/2,101,000 7,237,000) 7,444 ,000) 984,000; 359,000 
1885-86. _.|1,343,000) 5,984,000/2,234,000 8,218,000 8,120,000 968,000; 473,000 
1886-87 _ . ./1,441,000| 5,960,000/2,577,000 8,537,000) 8,505,000 999,000) 474,000 
1887-88 _ . ./1,473,000) 6,400,000/2,309,000 8,709,000) 8 891,000) 772,000) 519,000 
1888-89 __|1,291,000| 6,463,000/2,632,000 9,095,000) 9,267,000 682,000! 437,000 
mee) - ._.11,119,000) 6,820,000/2,933 000 9,753,000) 9,795,000, 846,000; 231,000 
verage | 
Re 6,127,000/2,464,000, 8,591,000 $670,000; ......- | in, ae 
1890-91___}1,077,000 8,137 ,000'3 039,000 11,176,000 10,511,000,1,315,000,; 427,000 
1891-92___|1,742,000 8,640,000 3,001,000 11 ,641,000/10 565,000 2,310,000; 508,000 
1892-93__.'2,818,000 6,435,000 3,296,000, 9,731,000/10,291,000 1,903,000, 355,000 
1893-94___|2,258,000 7,136,000/3,314,000 10,450,000,10,580,000.1,792,000) 336,000 
1894-95__ -\2, 128,000 9,640,000/2,978,000 12,618,000\11 543,000 2,185 ,000,1,018,000 
pe choy atiige 3 .203,000, 6,912,000)3 ,421 ,000'10,333 ,000 11 605,000 1 w2ol 000) 700 ,000 
verage | | | 
6 years.| ......- 7,817,0003,175,000/10,992,000/10,849,000 .......' ...---- 
1896-97___\1,931,000 8,435,868)/3 ,438,000/11,873,868 11,880 ,332)1,295 636 628 ,000 
1897-98 _ __|1,923,636 10,890 ,000)3,316,290|14 206 ,290|12'888.768 1 ,905,158|1,336,000 
1898-99. __'/3,241,158 11,078,000/3 ,694,934 14,772,934 14,014,728 2,371 1364/1 ,628,000 
1899-00. _.|3,999,364 9,137 ,000)3 ,092,897/12,229,897|13 ,772,772 1,071,4891,385,000 
1900-01 - . .|2,456,489 10,218,000/3,414,45413,632,454/13 415.9161 ,549 ,027)\1 ,124,000 
gees ..|2,673,027 10,380,380 4,033,569\14,413,949)14,414,908 1 »306,068)1 ,366 ,000 
verage | — 
6years.| ......- 10,023, 207/3 ,498,358)13,521 565 13,397 RR aS | iiibewe 
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Visible 
and Crops. Balance of Supply. 
500-1d. | Invisible —~ Total End of Year. 
bales. Supply ; Actual 
Begin- United All Consump- 
ning of | States. Others. Total. tion. In- 
Year. Visible. | visible. 
1902-03. . .'2,672,068 10,511,020 4,215,667|14,726,687 14,477 ,694)1,177 ,677|1,743 ,384 








1903-04. _ ./2,921,061| 9,841,671 4,317,670 14,159,341 14,310,158)1,085,237/1,735,007 
1904-05 - . -'2,770,244)13 420 ,056 4,524 ,000:17 ,944,056 15,611 ,667/2,501 ,469|2,601,16 
1905-06. . .|5,102,633,1 1,002,904 4,648,629)15,651,533 16,435,228)1,702,485|2,616,453 
1906-07 - . .|4,318,938 13,306,846 5,307,320 18,614,166 16,998,898)2,215,497/3,718,709 
si 4 to 5,934,206 11,257,538 4,218, 104/15,475,642 16,281,272 1,600, 104/3 528,472 
verage 
Gyears.| ...... 11,556,672:4,538,565 16,095, 237)15,685,819| ebehecl caccce 


1908-09. - ./5,128,576)13 540,89014,449,169 18,030,059 17 ,164,487/1,875,140)4,119,008 
1909-10 - .|5,994, 148/10,267 52615 021,605 15,289 ,131,15,988,563)1,367 ,624|3 ,927 ,092 
1910-11. -..|5,294,716)11 852 ,412/5,018,000 16,870 wanes £36793 »276)1,537 24014 ,235 ,603 


to 




















To illustrate the preceding, take the last season, 1910-11, and the results would 
be as follows: 








Supply—Visible and invisible stock beginning of year........-- bales. 5,294,716 
ts Ct eS cen nea ekenedansesecesoosunndenenae 16,870,412 
Total supply —bDales of 500 Ibs. .. . 2 cc ccc ewww cc ccc wcwcce 22,165,128 
Speer ee en——"Total consumption, 20... ... .cccncccccccccccccccecesee 16,392,276 
i Se so 6 asntbnceuosdsaceeane 1,537 ,249 
SEE DPD GEN Ein «pi nacthasdasinnenoumecs 4,235,603 
Total visible and invisible stock at end of year_........-. 5,772,852 


Export Movement of Cotton Goods from United States. 


We give below a table compiled from the returns of ex- 
pores of cotton goods from the United States as reported 
y the Bureau of Statistics. These figures are for the last 
three fiscal years and are presented in a form which enables 
the reader to see at a glance the variations from year to year 
in the volume of goods sent to the various quarters of the 
globe. It will be observed that the 1911 total, reaching 
$40,851,918, is greater than that for 1910 by $7,454,821, 
and is $8,973,352 larger than in 1909. 
EXPORTS OF COTTON MANUFACTURES. 











Years end- 1911 1910 1909 
ing June 30. Total value. Total value. Total value. 
To— Yards. Yards. $ Yards. 


$ $ $ 
Arabia ... 18,646 859 1,067,382 9,094,520 464,413 26,976,950 1,312,265 
Canada .. 10,365,474 998,376 10,183,474 945,799 7,788,617 737,338 
Cent.Amer. 37,248 759 2,246,989 24,093,184 1,442,445 31,515,082 1,664,070 
W. Indies. 65.277,418 4,446,934 53,127,846 3,443,147 64,259,701 3,818,929 
So. Amer. 47,205,029 3,253,012 43,781,394 2,722,927 44,347,771 2 506 330 
China ..-.. 80,739,542 5,293,394 95,041,155 5,762,318 139 987,013 8,003,857 
Asia&O’nia 59,661,765 4,734,846 48,418,555 3,135,782 23,670,825 1,558,081 
East Indies 9,297,286 767,356 9,991,924 731,272 12,000,863 790,833 
All others. 18,148,037d18,043,629 16,179,252d14,748,994 17,084,720d11,486,863 


Total . - .346,590,169 40,851,918 309,911,304 33,397,097 367,631,542 31,878,566 


d Includes values of exports of clothing, yarn, waste, &c. 








Overland and Crop Movement. 


OVERLAND.—A very appreciable increase in the amount 
of cotton carried overland the past year is to be noted. 
With the crop exhibiting a considerable augmentation over 
the poor crop of the year preceding, it is not surprising that 
there should be a gain in the volume of cotton carried by the 
overland routes; but the increase this year has been pro- 
portionately no heavier than the advance in yield. That is to 
say, the excess over the preceding season’s overland move- 
ment is 160,103 bales, or 13.86%, as contrasted with a gain in 
the crop of 1,481,371 bales, or 13.9%. Stated in another 
way, the movement of cotton to ports outside the cotton 
belt, or to Northern mills, this season by the all-rail routes 
aggregated 10.83/% of the total yield, against 10.8i11% in 
1909-10. But even with the increase in volume noted 
the movement of cotton overland was smaller in the seasor 
just closed than in many years when the crop was of much 
lower total than now recorded. This, of course, is to be 
ascribed to the much better means of shipment by the water 
joutes now than then. As regards the 1910-11 overland 
movement, the increase recorded, as will be observed from 
the compilation below, has been quite generally shared in and 
in some instances the gains are noticeably heavy. The in- 
crease in the movement over “other routes” reflects the 
larger takings by Japan from the United States this season. 
To indicate the relation the gross overland movement bears 
to the total yield in each of the last twenty years, we append 
the following. 




















| Gross | Increase or Decrease. 
Crop of— Total Yteld. | Overiaund. | 
Of Crop. | Of Overland. 
Bales. | Bales. | PerCent. | PerCent 
|) 12,132,332 | 1,814,745 | Increase 13.90 | Increase 13.86 
1909-10..... 10,650,961 , 1,154,642 | Decrease 22.98 | Decrease 29.03 
1908-09_.__-.- 13,828,846 1,626,287 | Increase 19.40 | Increase 38.07 
1907-08_..--- 11,581,329 | 1,177,931 | Dcrease 14.53 | D crease 30.96 
1906-07 _...-- 13,550,760 | 1,795,152 | Increase 20.41 | Increase 38.11 
1905-06. _..-- 11,319,860 | 1,234,641 | Decrease 16.51 | Decrease 21.35 
1904-05_._..- 13,556,841 | 1,569,870 | Increase 33.89 | Increase 40.07 
1903-04....-.- , 10,125,176 | 1,120,993 | Decrease 6.07 | Decrease 22.06 
1902-03_._.-- 10,758,326 | 1,438,268 | Increase 0.53 | Decrease 14.19 
1001-02.....-. 10,701,453 1,675,042 | Increase 2.64 | Decrease 5.49 
1900-01_..--- 10,425,141 | 1,767,646 | Increase 10.44 | Decrease 1.28 
1899-00__..-.- 9,439,559 | 1,790,238 | Decrease 15.99 | Decrease 12.98 
1898-99....-- 11,235,383 | 2,057,024 | Increase 0.48 | Increase 7.83 
1897-98 ...-.-- 11,180,960 | 1,896,011 | Increase 28.31 | Increase 47.90 
1896-97...-.-- 8.714,011 | 1,282,211 | Increase 21.66 | Increase 7.72 
1895-96.....- 7,162,473 1,190,299 | Decrease 27.60 | Decrease 36.25 
(V's 9,892,766 1,867,104 Increase 31.43 | Increase 48.64 
1893-94..-..-.- 7,527,211 | 1,253,856 | Increase 12.06 | Decrease 2.84 
4203-03... ..-- 6,717,142 | 1,290,512 | Decrease 25.68 | Decrease 28.32 
1891-92.--.--- 9,038,707 | 1,800,482 | Increase 4.43 | Increase 8.06 
Change from season of '91-'92 to'10-"i1_ | Increase 34.23 | Decrease 27.00 














In determining this year the portion of the crop forwarded 
by each of the different overland routes, we have followed 
our usual methods— 





First—Of counting each bale of cotton at the Southern 
outport where it first appears. 

Second—Of -deducting from gross overland all cotton 
shipped by rail from Southern outports to the North. 

Third—Of deducting also from overland any amounts 
taken from Southern outports for Southern consumption. 

Fourth—Of deducting likewise arrivals by railroads at 
New York, Boston, Baltimore and Philadelphia, all of 
which have been counted in the receipts from week to week 
during the year. 

With these explanations, nothing further is needed to 
make plain the following statement of the movement over- 
land for the year ending Aug. 31 1911. 





























| 1910-11. | 1909-10. | 1908-09. 
Amount shipped— | 
We bales._; 525,625) 464,064 686,465 
ft 6 ee iad pee RES eI 216,298! 186,123) 307,305 
I i 26,032 19,915 30,693 
ny Rag IR EIN SOURS al a aR a> SSE 131,381 135,674) 85,817 
SRE REINER SES AR a I 80,270 48,792; 50,227 
» >  & "Sa aginoeoR 173,659; 150,288 194,525 
ki aR EL a aI lie SSE 161,480 149,786 271,355 
ween, Stnes overland... <cccceccccce 1,314,745)1,154,642'1,626,387 
Dedut shipments— 

Overland to New York, Boston, &c_._.-- 169,319) 141,727 148,427 
Between interior towns, &c_._..._----.- 62,598; *82,671; 105,634 
Galvesten, inland and local mills_...._-.- 100 "  daeeke 
New Orleans, inland and local mills _.__.- 24,628 31,136) 31,185 

Mobile, &c., inland and local mills__.._ .-.- 10,508 20,697) , 
Savannah, inland and local milis_......-- 16,738 22,298 10,590 
Charleston, inland and local mills._..._.-- 3,780 9,811) 5,225 
North Carolina ports, inland and local mills 7,706 11,516, 1,613 
Virginia ports, inland and !ocal mills__.-_- 9,056 18,012) 10,275 
a 304,433| 337,936) 320,535 
Leaving total net overland_a_.__.-_----- 1,010,312' 816,706 1,305,852 





a This total includes shipments to Canada by rail, which during 1910-11 
amounted to 132,547 bales, and are deducted in the statement of consump- 
tion. * Includes foreign cotton consumed at the South. 

CROP DETAILS.—We now proceed to give the details 
of the entire crop for two years. 






































LOUISIANA. 
1910-11 1909-10——_-—— 
Exported from New Orleans: 
7 Be On, pw eccnece< 1,513,023 1,193,922 
To coastwise ports________ 84,131 133,189 
To Southern ports, &c , by 
Sie Gee Be” on wcceocon 14,965 20,385 
MARTE “cocccteccecu 9,663 10,751 
a at close of year......-.. 30 ,962—1,652,744 23,436—1,381,683 
educt— 
Received from Mobile__-_-— 14,039 25,215 
Received from N. Y., &c_- 4,805 373 
Received from Liverpool,&c. 2,256 1,196 
Stock beginning of year__.- 23,436— 44,536 39 ,571— 66,355 
Total movement for year_............-.. 1,608,208 1,315,328 
* In overland we have deducted these two items. 
1910-11 1909-10———_—_ 
Exported from Galveston, &c.: 
To foreign ports (except 
a 2,945,054 2,246,098 
To Mexico from Galveston, 
Corpus Christi, &c_...-- 3,966 19,476 
To coastwise ports*..._. .- 547,985 547,119 
Stock at close of year__....-- 59 ,700—3 ,556,705 27 ,731—2 ,840,424 
Deduct— 
Received at Texas City, &c., 
from Galveston......... 36 255 
Stock at beginning of year_- 27,731—— «s_- 27, 767 37,296— }#£=%37,551 
Total movement for year.............- 3,528,938 2,802,873 
*Includes 100 bales shipped inland for consumption, deducted in overland. 
ALABAMA, 
1910-11 1909-10——_-—_ 
Exported from Mobile: * 
To forelgn ports.......--- 184,878 155,161 
To coastwise ports___.._-. 66,330 104,392 
Stock at close of year___.. .-- 874— 252,082 666— 260,219 
Deduct— 
Rec’ts from New Orl., &c-_- 495 1,935 
Stock beginning of year. _-- 666— 1,161 2,619— 4,554 
Total movement for year_.._.........-.- 250,921 255,665 


* Inder the head of coastwise shipments from Mobile are included 2,287 
bales shipped inland by rail for consumption, &c., which, with consumption, 
are deducted in the overland movement. 














GEORGIA. 
1910-11 4$000- 1 Qccnte-e= 
Exported from Savannah: 
To foreign ports—Upland_. 904,454 760,630 
To foreign ports—Sea Island 8,507 11,468 
To coastwise ports— 
CE rt eae 502 ,686 575,401 
0 35,947 40,494 
Exported from Brunswick, &c.: 
To foreign ports._..-..-..-.- 187,528 191,582 
To coastwise ports......-.- 41,728 42,404 
OFRG i Cte tiei betes éence 22 15 
Stock at close of year— 
Uy Re ri denen 35,377 7,106 
Sea Island......-..-.---- 4,385—1.720,634 1,834—1,630,934 
Deduct— 
Received from N. Y., &c_- 1,610 13,548 
Stock beginning of year— 
ap RE ae a 7,106 20,765 
SG Beach seconence 1,884— 10,550 1,890— 36,203 
Total movement for year_...---.----.-- 1,710,084 1,594,731 


* The amounts shipped inland and taken for consumption are deducted 
in overland. 

There were no receipts at Savannah by water fromthe Florida outports 
this season: but 22,570 bales from the interior of Florida were received at 


Savannah by rail. 
NORTH CAROLINA. 
1910-11 1909-10———— 








Exported from Wilmington: 








To foreign ports...._..-.-.--- 383,112 208,595 

To coastwise ports*-._...-- 25,801 12,505 
Coastwise from Washington,&c. 83,660 58,034 
Manniactree .ocdsuosanscee 2,030 1,926 
Stock at close of year_-----.-- 252— 494,855 158— 371,218 
Deduct— . 

Stock beginning of year... 158— 158 573— 573 
Total movement for year._-...-...-.--- 494,697 370,645 


* Of these shipments, 5,676 bales went inland by rail from Wilmington, 


' and, with local consumption, are deducted in overland, 
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SOUTH CAROLINA. 

















1910-11 1909-10 
Exported from Charleston: 
To foreign ports—Upland_. 126,077 114,802 
To foreign ports—Sea Island 6 1,058 
To coastwise ports— 
a wit acane kee 145,909 97,978 
 & “aay 12,032 18,894 
Exported coastwise— 
rom Georgetown, &c__-..- 1,454 1,376 
Stock at close of year— 
tC een oe 1,444 240 
SESS | OREM 1,353— 288,275 o3— 234,401 
Deduct— 
Received from Savannah, &c.: 
a Rt A atte pa 3,278 
St : be saed din, To Ue fier we 
ock beginning of year— 
Upland__... i ae eee si ahi ok eee 240 675 
RU Mo Ee 53— 293 344— 4,297 
Total movement for year_.......--..-.--- 287,982 230,104 


* Included in this item are 3,780 bales, the amount taken by local mills 
and shipped to interior, all of which is deducted in overland. 

















FLORIDA. 
1910-11 1909-10 
Exported from Pensacola, &c.:* 
o foreign ports____-. bales. 124,006 144,079 

To coastwise ports @_____. 28,941 51,384 
Stock at close of year_______. 372— 153,319 39— 195,502 
Deduct— 

Received from Mobile_.-._. 100 5,694 

Stock beginning of year__-_- 39— ee — 5,694 
Total movement for year_.........-.--. 153,180 189,808 


* These figures represent this year, as heretofore, only the shipments 
from the Florida outports. Florida cotton has also gone inland to Savannah, 
&c., but we have followed our usual custom of counting that cotton at the 
outporis where it first appears. 

a Includes 1,993 bales shipped to the interior and deducted in overland, 


























MISSISSIPPI. 
1910-11 — ——1909-10 
Exported from Gulfport: 
S RORGUR WOE UN. ccc cuncac 34,211 8,892 
>, © i 2 ee RIE SEES EN Ce IE ba Na a eee 
Stock at close OF WOOF... . 2 ee eee oe Cn? coe — 8,892 
Deduct— 

‘ Stock at beginning of year... -.__- re Pa airs i ee eae =—— | oe 
Total movement for year.............. 34,211 8,892 
VIRGINIA. 

1910-11 1909-10 
Exported from Norfolk: 
TO foreign porte.......... 15,981 6,739 
To coastwise ports *______- 586,558 591,021 


~— from Newport News, &c.: 
o foreign ports - 
To coastwise ports _______- 3,405 13,403 





Taken for manufacture_____- 7,567 5,556 
soe «hag of year, Norfolk. - 2,016— 615,527 273— 616,992 
educt— 
Rec'd from Wilmington, &c. 16,868 19,613 
Ree'd from North Carolina 
EEN EA pe, a 83,660 58 ,034 
Rec'd from Newport News, 
i RR eee) se RRS Sen 
Stock beginning of year____-_- 273— 100,874 6,796— 84,443 
Total movement for year______._.______- ~ 514,653 532,549 


* Includes 1,489 bales shipped to the interior, which. with 7,567 bales 
taken for manufacture, are deducted in overland. 


TENNESSEE, ETC. 
Shipments— 


1910-11 
To manufacturers direct—net 
GUE, ho Be ie kn ve 1,010,312 








1909-10-——_-—_ 
816,706 
141,727 








Total marketed from Tennes- 
I I ce ee i de Te 1,179,631 


958,433 





* Except 39.502 bales deducted tn overland, previously counted. 
Total product detailed in the foregoing by States for the year 
Ce I on Bales 9,762,505 
Consumed in the South, not included____________________-_- 2,369,827 
Total crop of the U.S, for year ending Sept. 1 1911____ Bales_12,132,332 


Below we give the total crop each year since 1878: 





Years. Bales.| Years. Bales.| Years. Bales. 
1910-11____. 12,132,332|1899-00_____ 9,439,559/1888-89___-_- 6,935,082 
1909-10_____ 10,650,961/1898-99___ __ 11,235,383 | 1887-88____-_ 7,017,707 
1908-09_____ 13,828,846/1897-98____ _ 11,180 960] 1886-87 ___-_- 6,513,623 
1907-08_____ 11,581,829|1896-97_____ 8,714,011/1885-86____- 6,550,215 
1906-07_____ 13,550,760/1895-96____ _ 7,162,473 | 1884-85____- 5,669,021 
1905-06____-_ 11,319,860/1894-95_____ 9 ,892,766| 1883-84____-_ 5,714,052 
1904-05____. 13,556,841/1893-94_____ 7,527,211/1882-83-_-_-_-_~- 6,992,234 
1903-04-_____ 10,123,686!/1892-93_____ 6,717,142/|1881-82_____ 5,435,845 
1902-03_____ 10,758,326|1891-92_____ 9,038,707 | 1880-81___-_- 6,589,329 
1901-02_____ 10,701,453/1890-91_____ 8,655,518 | 1879-80__-_-_- 5,757,397 
1900-01...__ 10,425,141/1889-90_____ 7,313,726 | 1878-79 ___-- 5,073,531 











Weight of Bales. 


The average weight of bales and the gross weight of the 


crop we have made up as follows for this year, and give last 
year for comparison. 















































Year ending September 1 1911.| Year ending September 1 1910. 
Movement - 

Through— Number Weight in | Aver.| Number | Weight in | Aver, 

of Bales. Pounds. Waght.| of Bales. | Pounds. | Wht. 

uN a 3 528,938] 1,865,431,916/528.61| 2,802,873|1,457,970,448/520.17 
Louisiana ..._- 1,608,208) 840,192,198/522.44| 1,315,328, 673,447,936/512.00 
Alabama ...._-- | , 250,921) 131,542,825/524.24| 255,665) 131,028,312/512.50 
Georgia a..._._- 1,897,475| 954,999,167/503.30) 1,793,431) 901,432,224/502.63 
South Carolina__} 287,982} 142,384,060/494.42} 230,104) 114,002,725|/495.44 
Virginia ....._- 514,653) 251,644,731/488.96| 532,549 264,357,324/496.40 
North Carolina_-} 494,697} 240,130,871|485.41) 370,645 182,653,856/492.80 
Tennessee, &¢_--} 3,549,458/1,791,056,377|504.60| 3,350,366 1,675,115,993|499.98 
Total crop... - 12,132,332|6,217,382,145 512.46| 10,650,961 5,400,008 ,818/507.00 


—-? ee oe - ——— ~~ — . ee 


a Including Florida and Mississippi. _ 


According to the foregoing, the average gross weight per 
bale this season was 512.46 lIbs., against 507.00 lbs. in 
1909-10, or 5.46 lbs. more than last year. Had, therefore, as 
many pounds been put into each bale as during the previous 


er 





season, the crop would have aggregated only 12,263,943 
bales. The relation of the gross weights this year to previous 
years may be seen from the following comparison. 























| Crop. Average 

Season of— Wetgnt, 

Vo. of Bales. | Weight, Pounds. | per bale. 
SEE déew > cuceie ctdekaiee 12,132,332 6,217,382,145 512.46 
RAR Seer aie tie are 10,650,961 5,400,008,818 507.00 
Ri i SIR i ae 13,828,846 7,115,746,869 514.56 
DIE sik & dutdd ta Oe Che Rain | 11,581,829 5,907,070 ,895 510.03 
ELE RG RAHN ET | 13,550,760 | 6,984,842,670 515.46 
I ai sai Seniesa etasin Bei SK, | 11,319,860 | 5,788,728,073 511.37 
Es «45 Sibasarkwecued 13,556,841 | 6,996,731,233 516.10 
SS Pre .---| 10,123,686 | 5,141,417,938 | 507.86 
ki Ra it Re | 10,758,326 | 5,471,143,917 | 508.55 
ME vic nweeacsackundaan | 10,701,453 | 5,403,210,514 | 504.90 
SN a ive, «is adidcechaidinlabacs dicacud | 10,425,141 | 5,319,314,434 | 510.25 
IIT vicnins tess. Uhdiussakin tattle deanna. | 9,439,559 | 4,754,629,038 | 503.69 
DE. cccskéwebocdibuca | 11,235,383 | 5,765.320.339 513.14 
I ns aia A i | 11,180,960 | 5,667,372,051 506.88 
Pah iota sina tr: | 8,714,011 | 4,383,819,971 503.08 
RBI GRE GS NRIOL Sa. | 9,162,473 | 3,595.775.534 502.03 
SORE OO ug cc ecuccccaccccds.| “OS0GR08 | 6.010400.507 507.38 
| EE ERR REET Hee | 7,527.211 | 93,748,422,352 497.98 
| Sail TIS SSA ecg gl 6,717,142 | 3,357,588,631 499.85 
SSRI EMRE Ei ea 9,038,707 | 4,508,324,405 498.78 
RAREST RRA NEE Se | §8,655,518 | 4,326,400 045 | 499.84 
EE eee | 7,813,726 | 3,628,520,.834 | 496.13 
SET RR LEE 6,935,082 | 3,437,408.499 | 495.66 
RR aR Se 2 PaaS 7,017,707 | 3 406,068,167 | 485.35 
| ARES alent eae aR 6,513,623 | 3,165,745,081 | 486.02 
CI occ TE as Uh keh nw dial 6,550,215 | 3,179,456.091 | 485.40 
SED nud conguscduwass awe 5,669,021 | 2,727,967,317 | 481.21 
hss ec aR ath SS gli 5,714,052 | 2,759,047,941 | 482.86 
EE Ccis cc Heuabed tou bois 6,992,234 | 3,430,546,794 | 490.60 
RN RNRE RICE SAE 5,435,845 | 2,585,686,378 475.62 
SE ee he et et ee 6.589 329 | 3,201,546,730 (| 485.88 
BR pirh Eo Res 5,757,397 | 2,772.448,480 | 481.55 
SE SR, SN 5,073,531 2,400.205,525 | 473.08 
DEES onc. « mu ikatidornneds ak 4,811,265 | 2,309,908,907 480.15 





New Crop and its Marketing. 


While it is not possible to speak with any degree of cer- 
tainty as to the ultimate outcome of the crop now maturing, 
there is no question that the outlook at this writing is very 
promising for a good yield from the area under cultivation. 
On one point, of course, there seems to be no reason to have 
any doubt this season, and that is that a larger acreage was 
planted in cotton last spring than in the preceding year, 
and that, therefore, an area greater than ever before is now 
seeded to the staple. Furthermore, it is quite safe to say 
that in no earlier year was there such effort made to add to 
productiveness by intelligent fertilization as in 1911. Such 
were the conclusions reached as the result of our investiga- 
tions and so stated in our June acreage report, while advices 
since have merely served to confirm them. There was every 
reason why area should be further increased, and not one to 
really induce a curtailment of cotton planting. In fact, this 
year there appears to have been an absence of the efforts 
reported to have been put forth in recent seasons to bring 
about restricted planting in order to insure high prices. 

Area by itself, however, is not a very conclusive basis 
upon which to predicate ideas as to volume of yield. This 
ag? we have enlarged upon in previous annual reports, 

ut its importance leads us to refer to it again briefly, and no 
seasons serve better as an illustration than 1898-99 and 
1910-11—the one just closed. Since 1898-99 the area 
has been very decidedly increased (over 50%) according to 
our investigations) and yet the yield in that season was 
only 896,919 bales less than in 1910-11. In fact, had the 
yield per acre been as great in the latest season as in 1898-99 
the crop would have aggregated over 16 million bales instead 
of about 12 millions. On the same basis of calculation 
the crop of 1911-12 should reach over 17 million bales. 
Here we see the possibilities under favoring conditions, 
but there is nothing to assure them. As we have often 
stated, it is folly to venture an estimate of the cotton crop 
until after the occurrence of frost, and even then there is 
ample opportunity for error. It being quite generally 
known that a healthy cotton plant continues ordinarily to 
make fruit until killing frost comes, the importance of the 
date of its occurrence to the planter is therefore obvious. 
Consequently early estimates, not taking into consideration 
this particular climatic condition, are practically worthless. 

The growing crop was, as we pointed out in our acreage 
circular, more advanced on June 1 than at the same time in 
1910, but hardly up to an average year in maturity. Con- 
dition then was much better than a year ago, and in 
fact has rarely been more favorable. Drought has been 
complained of at times in the Southwest and in some Atlantic 
sections, and excess of moisture has also been reported over 
limited areas. Developments in June were very favorable, 
according to our advices, and they found reflection in the 
official Government report, which showed improvement in 
condition for that month. In July, also, further improve- 
ment was shown and confirmation of the advices we received. 
The latest report of the Agricultural Department covering 
condition on the 25th of August indicated a deterioration of 
15.9 points since July 25, making the condition on August 25 
only 72.3, or a little below the ten-year average. 

Since Aug. 25 the rain and lower temperature in Texas 
and Oklahoma has benefited the plant, at least if in no other 
way, in the arresting of deterioration, while along the At- 
lantic, where moisture was needed, there have been beneficial 
showers. Impairment of the cotton plant during August is gen- 
erally looked for as a result of adverse conditions, but there 
was nothing in the advices which had been received to indicate 
the abnormal drop the latest Government report showed. 
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Consequently there is a disposition to consider that the | 


general situation is much better than the Aug. 25 condition 

reentages would lead one to think, the belief being preva- 
ent that the extent of the injury has been much exaggerated. 
Going back in the record, we find no year in the last quarter 
of a century where so great a decline in condition occurred in 
August, except in 1902, and then there was evidently a great 
amount of exaggeration. In fact, condition in that year on 
Aug. 25 was given as only 64, dropping to 58.3 Sept. 25, 
the lowest for the date on record, ana yet the yield reached 
10,758,326 bales from an area of 27,300,371 acres, or an 
average of 192 lbs. lint per acre. The current season the 
area is over 3714% greater than it was in 1902, and condition 
on the 25th of August 9.2 points higher. Comparing the 
present season with 1902, therefore, and ignoring the better 
current condition, there is reason to expect a crop in excess 
of any heretofore raised. The most important thing now is 
the date of frost. With that early, many thousand bales 
would naturally be cut off. But with it at the average time, 
or late, a record crop can reasonably be expected. We, of 
course, merely state the situation as it appears to us, leaving 
others to draw their own conclusions. On the acreage 
Dlanted, the possibilities of yield range all the way from 
10 to over 17 million bales. 

The data given below, considered in conjunction with the 
remarks above, should enable each reader to formulate for 
himself some idea as to the crop promise, making due allow- 
ance as the season progresses for developments as they may 
occur. The subjoined compilation shows at a glance for a 
series of years the area, aggregate yield and product per acre, 
as made up by us, and the condition percentages August 25 
as reported by the Department of Agriculture. 


Product 
Area, Yield, per acre. Condition} 
Acres. Bales. Pounds. Aug. 25. 
DM. 2 gibukGdmbibawheat Se: = =— tC lee we 72.3 
a i i 35,379,358 12,132,332 168 72.1 
i ie 33,862,406 19,650,061 153 63.7 
Dt ietielbtésssoouscten 33,512,112 13,828,846 203 76.1 
ERS ge renee ee 33,079,425 11,581,829 170 72.7 
i 31,557,242 13,550,760 211 77.3 
NN ee ea Se ed 28,808,415 11,319,860 192 72.1 
SES ERE eae ay Seay meee S 32,363 690 13,556,841 207 84.1 
yt SEE NEES Se a 28,995,784 10,123,686 170 81.2 
a 27,300,371 10,758,326 192 64.0 


_. As bearing upon the comparative maturity of the plant, 


we now give our usual statement of the dates of arrival of 


first bales. This year the earliest reecipt was at Houston, 
Texas, on June 11. Last year the first bale arrived at 
Houston on June 23 and in 1909 the same city received the 
earliest bale on June 27. In fact, for many years past, and 
quite naturally so, the first bales have invariably been of 
Texas growth. 




















Date of Receipt of First Bale. 
1905. 1906. 1907. ; 1908. 1909. 1910. | 1911. 
Virginia— 
le os Midler ow caiie Aug. 30;Aug. 30;Aug. 7)Aug. 17!/Aug. 25\)Aug. 12 
Nor, Car.— 
mer yay .---jAug. 18|/Aug. 28)Aug. 30);Aug. 15; Aug. 28)_.-__-- Aug. 18 
0. sar i 
Charleston _...jAug. 5)Aug. 16;Aug. 23;Aug. 8 Aug. 9)Aug. 11\|Aug. 1 
Greenwood.__|Aug. 17;Aug. 27/Aug. 28| Aug. 19 Aug. 31|)...----/-.---_- 
Georgia— | 
Augusta __._- July 31,Aug. 7jAug. 2\);Aug. —!Aug. 11\/Aug. 11|Aug. 
Savannah— | 
From Ga.._|July 21/Aug. 2\July 23\July 18 July 27/Aug. 4j\July 26 
From Fla __|Aug. 8)Aug. 18);Aug. 19;Aug. 1;Aug. 7\/Aug. 12\;Aug. 16 
= GAR Gea, Feo REL OR FS | ee Aug. 9 
Alabama— 
Montgomery -/Aug. 3jAug. 6j)Aug. 21/Aug. 3/Aug. 7: Aug. 10)/Aug. 6 
ee Aug. 3/Aug. 16)Aug, 21;Aug. 3/Aug. 16, Aug. 14 July 31 
SR Aug. 7jAug. 9)Aug. 20;Aug. 11'Aug. 12; Aug. 15)Aug. 4 
Louisiana— _ |. 
NewOrleans— | 
From M.ValjAug. 20\|Aug. 9]... ._-/----_-_- Aug. 8 Aug. 8 July 31 
Shreveport ...}Aug. 17}... ..-- Ries AZiAUe, TiAMs- Bc sk ccéledddawe 
Mississippi— 
Vicksburg .._j|Aug. 22);Aug. 25\|Aug. 28)Aug. 22)Aug. 19;/Aug. 25/Aug. 10 
Columbus_._.|Aug. 25;Aug. 15)Aug. 28)Aug. 24!Aug. 24;Aug. 23\/Aug. 19 
Grecayian ..-|Aug. 24)Aug. 16/Aug. 28|)Aug. 21'Aug. 18 Aug. 25\|Aug. 31 
rkansas— | 
Little Rock._jAug. 30/Aug. 27;Aug. 28:Aug. 19)Aug. 18: Aug. 18/Aug. 27 
Helena .....- Aug. 29;Aug. 28;/Aug. 27; Aug. 19}; Aug. 24)... ___- Aug. 31 
Tennessee— | 
am _...jAug. 24/Aug. 18;Aug. 22/Aug. 14! Aug. 19/Aug. 25 Aug. 19 
eézas— 
Galveston_.___jJune 27\July 5\July 3)June 19\June 28 July 10\June 24 
Houston _.__jJuly 1j)July 6j/June 21/June 21/June 27\June 23\June 11 
Oklahoma— 
Ardmore... _- Aug. 28/Aug. 31}... --- June 21/Aug. 14}... -.. Aug. 8 























But first bales are in no sense a conclusive indicator of 
maturity, as has frequently been demonstrated in the past. 
The aggregate arrivals of new cotton to September Ist, how- 
ever, do as a rule furnish a pretty reliable basis from which 
to judge of the forwardness or backwardness of the crop as 
compared with other years. We have said above that this 
year the crop is better advanced in maturity now than at 
this date last year; and that fact finds substantiation in the 
figures of the movement thus far at leading ports and in- 
terior towns. The heaviest movement of new cotton this 
year has been, as is usual, to Galveston (208,448 bales), 
and Savannah has received 33,412 bales. The total receipts 
at the points included in the subjoined compilation were 
276,814 bales (the heaviest total on record), against 134,020 
bales in 1910, 74,975 bales in 1909, 110,928 bales in 1908, 
31,421 bales in 1907, 112,143 bales in 1906, 97,256 bales in 
1905, 89,347 bales in 1904, only 1,773 bales in 1903, 116,578 
bales in 1902, 53,628 bales in 1901, 27,870 bales in 1900, 
98,695 bales in 1899 and 33,056 bales in 1898. The high- 


record movement to Sept. 1 up to this year was in 1896— 
194,777 bales. 





ARRIVALS OF NEW COTTON TO SEPTEMBER 1. 


























1905. | 1906. | 1907. 1908. | 1909. | 1910. | 1911. 
Charlotte, N. C._... 20 1 1) 3 | ees 24 
Wilmington, N. G...| 468 _.-. 1 So i on a 
Charleston, S. C..._. 700 25 9) 2 41 30, 1,433 
Columbia, S. C___._- 7325, al0i} 40 abd 5 OE at 
Augusta, Ga_.__._.. 12.766 1,282) a200| a1,000| 3,036) 329 4,578 
Savannah, Ga ___.-- 24'483| 3.912) 1,741| 14.174) 23,792) 2,234) 33,412 
Columbus, Ga ...... 2,206 a300 a50 a200 35 a 1,541 
Montgomery, Ala ---| 3,975 1,434, 60! 2,25 270, +175) 2,500 
Mobile, Ala._.....__. 934, 60 36, 773 98 550 
nth, ME iia on 840| 975 40| 1,139 400 1,600 
Eufaula, Ala.-_..... 2,000, | 458} 333, 420 300, ai00 4200 
New Orleans, La...., 596) 2,886) a500, 1,443) 320 4,954) 23,609 
Shreveport, La_..... 62, 36 °° t0m C106. ME bnne 
Vicksburg, Miss... i”. ahaa ° @maeal 3 5, 2 
Columbus, Miss... 5, Pp 20 2, 1 
Little Rock, Ark.._- 1 2 2 10 1 2 
Memphis, Tenn ....- 5 7 5! 30) 13) 4 
Galveston, Texas_-__|47,862) 99,887)28,501) 89,441) 45,425 125,923}208,448 
Total all ports to | | | i 
September 1_._.|97,256 112,143'31,4211110,928' 74.975 134,020:277,914 











a Estimated; 
z Greenwood, S. 


Sea Island Crop and Consumption. 


We have continued throughout the season 1910-11 the 
compilation of a weekly record of the Sea Island crop; but 
on account of the pressure of other matters upon our columns 
have been able to publish the statement only rarely. The 
results as now given below agree substantially, however, 
with our running count. It will be noticed that the crop of 
1910-11 shows a decrease from that of 1909-10. 


” returns received. c Meridian. d Natchez. 









































FLORIDA. 

1910-11 1909-10 
Receipts at Savannah ___bales_12,570 13,925 
Receipts at New York, &c___.22,620 25,336 
Total Sea Island crop of Florida 35,190 39,261 

GEORGIA. 

1910-11 1909-10 
Receipts at Savannah_-_._-_bales_46,990 1,906 
ae Se 6,675—53 ,665 5 ,482—57,388 

Deduct— 
Receipts from Florida____.__- 12,570 13,925 
Receipts from Charleston, &c-. 22—12,592 682—14,607 
Total Sea Island crop of Georgia 41,073 42,781 
SOUTH CAROLINA. 

1910-11 1909-10 
Receipts at Charleston_______- 13,338 14,497 
Receipts at Beaufort, &c_..... -.. - Le. 4anand —14,497 

Deduct— 

re a ok eee Aree 
Total Sea Island crop of So.Car- 13,388 14,497 








Total Sea Island crop of U. S_- 89,601 96,539 

* From special investigations we find that Southern mills have consumed 

te ae of Sea Island cotton, of which 3,009 bales were received from 
avannah. 


The distribution of the crop has been as follows: | 





ee 





























Supply year ending How | Of which 
Sept. 11911. Distributed. Exported to—; Total 
Ports of— For'gn 
Stock Stock |Leav'g Ez- 
Sept.1| Net | Total |Sept. \\fordis- Great |Havre,| ports. 
1910. | Crop. |supply| 1911. | trib’n. Brit’n.| &c. 
South Carolina_-- 53'13,338'13,391) 1,353/12,038 ene 
Georgia ....ditenss 1,834/|41,073' 42,907 4,385 38,522 5,752; 2,755) 8,507 
EP aee: gear 35,190'35,190} __.-- SOU) ocean teen dhwée 
Bt Re CORP See eee CNP ee oe Ne ,433| 2,024! 9,457 
RS at SE ESN: DRUAe, SEP Re paneer”: tO Ree 1,337 
BARIMere, Gece wkhsied oenal one ckdGddedal secan 1,977} 1,641} 3,618 
Total. . cision 1,887 $9.801/01,468 5,738 85,750 16,505) 6,420'22,925 

















From the foregoing we see that the total growth of Sea 
Island this year is 89,601 bales, and with the stock at the 
beginning of the year (1,887 bales) we have the following 
as the total supply and distribution: 





SOD FOR ite cen desGud i ubebbie doc dccdadeeeca bales _89,601 

OG Ge on concn eanansessseneemnkbnen ,887 
A es oe srs alin tae a8 be doe ....bDales_91,488 
Distributed as follows— 

BX PORCH ee ES ow ecm ereccccoerbvbecces bales _22,925 

SOCK GE ened nda dé deeded euweuneadeoducteanbsa 5,738—28 ,663 
Leaving for consumption in United States__........____ ___- 62,825 


We thus reach the conclusion that our spinners have taken 
of Sea Island cotton this year 62,825 bales, or 4,737 bales 
less than in the previous year. 

The following useful table shows the crops and movement 
of Sea Island for the seasons 1895-96 to 1910-11 in detail: 
































Crop. Foreign Exporis. Amert- 

can 

Season. | South Total Con- 
| Flor- \Georgia| Caro. |Texas,, Total. | Great | Conit- Er- sump- 

| 4tda. lina. | &c. Britain.) nent. ports. {tton.a 
1910-11_! 35,190; 41,073) 13,338) --_-- 89,601) 16,505) 6,420) 22,925 62,825 
1909-10 _ 39,261) 42,781) 14,497] -._-- 96,5391 24,744) 4,684) 29,428] 67,562 
1908-09_| 42,126) 45,171) 15,172) .._-- 102,469} 18,241] 7,567} 25,808] 77,544 
1907-08 _| 41,863) 30,590) 12,738 -..-- 85,191) 22,748) 9,635) 32,383) 50,300 
1906-07_| 23,411) 24,653) 8,044) _.._- 56,108} 15,200) 5,289 20,489) 36,101 
1905-06_| 30,378! 72,872) 13,712 -._-_- 116,962) 30,034; 9,228 39,262 78,923 
1904-05_) 37,873; 49,696) 12,094) _.__- 99,663) 30,832) 7,570) 38,402) 62,556 
1903-01_| 28,005! 39,345 0,359 pirat 76,709, 24,188) 7,132) 31,320} 43,578 
1902-03 _| 27,686, 62,451) 12,497) -.._- 102,634) 44,354) 9,728 54,082) 50,524 
1901-02_) 21,323) 48,588) 8,760) _..-. 78,621) 25,423) 6,450| 31,873) 43,650 
1900-01_| 24,793) 52,953; 8,369) -...- | 86,115 26,453, 5,535) 31,988] 55,422 
1899.00_| 29,376 60,369; 7,810) -.--- 97,555' 38,279, 8,007, 46,286) 49,543 
1898-99 | 21,275) 40,306 I. | 67,204) 26,451| 9,015) 35,466 38,654 
1897.98 | 24,468) 41,440) 10,211) ___-- 76,119) 33,303) 8,827) 42,130) 34,140 
1896-97 | 25,927) 64,906, 11,039) 1,644) 103,516 47,758, 10,673) 58,431) 40,670 
1895-96. 31,006 00,685, 10,010) ont 93,187 42.301 7.672 50,063) 40;530 














a The column of “American Consumption” in this table includes burnt in the 
United States. 


Movement of Cotton at Interior Ports. 


Below we give the total receipts and shipments of cotton 
at the interior ports and the stock on the first of September 
of each year. 
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Year ending Sept. 1 1911. Year ending Sept. 1 1910. 
Receipts., Shipm’'ts., Stock, | Receipts. | Shipm'ts., Stock. 


Eufaula, Ala ___. 18,969} 49 500) 18,313 507 


18, 
Montgomery, Ala.| 126,935) 126,197) 1,008) 120,573 


Towns. 











Selma, Ala_....- 95,349 94,538; 1,206) 101,764) 101,845 395 
Helena, Ark____- 59,434] -58,757)° 1,085 57,773 59,893 40 
Little Rock, Ark.| 207,354 we fet oo 180,371 eet een = 
Albany, Ga ._.-.- 20,007 ‘ k e a 
Athens, 1 ME MEAG ERS 105,156; 105,168 106,734) 107,039 20 
Atlanta, Ga... 184,415| 184,277 170| 137,851) 137,91 32 
Augusta, Ga ____| 335,293} 332,952; 3,159) 360,918 ag ty 818 
Columbus, Ga.-_- 63,940 63,650 467 56,750 ,035 177 
SE. ote < 45,642 45,999 42 53,421 53,134 399 
Bees GO... wenn « 43,481 43,363 228 43,361 ,518 110 
Louisv., Ky., net- 9,545 9,455 100 12,533 12,633 10 
Shreveport, La._| 106,415) 105,547 1,006 91,708 94,233 138 
Columbus, Miss... 32,266 32,228 45 33,644 33,734 
Greenville, Miss_-- 67,475 64,889) 4,496 4,97 63,889| 1,910 
Greenwood, Miss. 93,103 92,503; 1,200 79,851 80,164 
Meridian, Miss-. 91,527 91,188 8 73,767 831 502 
Natchez, Miss _.- 11,894 11,905 770 15,276 16,632 781 
Vicksburg, Miss_- 44,617 43,685) 2,597 44,768 46,676) 1,665 
Yazoo City, Miss- 49,587 44,622) 6,164 41,788 42,170) 1,199 
St. Louis, Mo____| 527,624} 525,625) 2,649) 454,082) 464,064 650 
Raleigh, N.C. - 13,048 13,051 15,420 15,420 


tik tobe 3 
Cincinnati, Ohio.| 223,447} 215,361) 14,757) 149,186, 154,063) 6,671 
Greenwood, S. C. 13,631 645 1 
Memphis, Tenn._| 920,887 ie a a fe 785,485 787,682 nay 


Nashville, Tenn_- 7,194 ; , ,563 14,678 

Brenham, Texas. 13.383 12,903 1,496 13,728 13,577; 1,016 
Clarksville, Texas 36,285 36,275 50 23,696 23,693 0 
Dallas, Texas__..| 102,309} 102,309 a 56,856 56,856 ee 
HoneyGrove,Tex. 32,829 32,812 101 21,122 21,793 84 
Houston, Tex ___/2,464.107/2,457,995) 30,283'1,837,607/1,838,752) 24,171 
Paris, Texas... 114,964} 114,868 307 81,394 81,798 211 




















Total, 33 towns/6,281,654/6,231.739| 100,437|5,197,494/5,230,135) 50,522 











In the following we present a statement of the year’s ex- 
ports from each port, showing direction shipments have 
taken. Similar statements have been given in all previous 
reviews, and a comparison as to the extent of the total move- 
ment at each port can be made with back years. 

































































; 
| New Galves- |Savannah, Wti- | Nor- New Other | 
Orleans.| ton.a d = |mington folk. | York. | Ports.k | Total. 
aes ace PRE mena eats Sapien ceitante co-sctcet Mieaguaeln 
Liverpool _| 804,377/1,009,847| 367,122, 137,87110,780\231,435| 283,1762,844 608 
Manchester, 46.691 234,364 66,384, -...| -...| 36,849 43,644 427,32 
Belfast ..-. i; eheneil maoireel Sitti’. sediabeil iain 
ere eee reat eerie eee eee 21) 23,051 1,426 30,917 
Glasgow -- tr ae ..< ieuaieil eno ees 290 85 1,674 
NEE. ““acduuk = ccacudl i candied See ccc ae eeidan | 23,451 
PL. tasvedsecbed , seoneel «wena sores a 176 
Havre _...' 129,511 “ 114,566) 32,015, ---.| 95,088; 112,763 912,121 
Dunkirk - -| 15.8 A5 | eer Sees 1.508 eS Cee | mt.040 
rseiies _| eee aa hoon encal  . a snmnece o 
Bremen .-| 196,190! 735,049 397,151/195,164 .___|166,739| 276,4401,966,733 
Hamburg -- 46,858 81,907 53.599 ...-| 4,221) 11,84 23.614 222.048 
EEwen sel  ecchee  éeeeda iene ~seab dies socal soasue 
Rotterdam; 6,13 152% 1,44 wc--| 959) 1,754 5,650, 17,467 
Antwerp .-| 22,800 34,697) 6,943) -...) -.-.| 29,113} 4,219, 97,772 
ON cial. Saeed Ore 3 OO ene Seed <ssens | 42,951 
EE cated sckcuil: Seoens sain: > samme a 1,300, 4,455 
Christiania) 1,050 6,525 8 PEE CESAR BES Reaeetes:. 3,375 
See SS eae eae ea cae icieaaiel | “aigesalel 30 230 
| SE eee ano 1,200, -.--| ----| mnie hdncoaket 1,200 
Nykoping .; -..... 5 a e---| ----|  ------ 350 
ee awe Bee St need Meee ~ phe. onneen 400 
Goth’ burg _. See hae Suedk “Weak Sandee 10,875 
WeeGe) season) acces d St esse ahuwl’ secel. -seceee 4 
EE SERRE PERS a cr ENTS eSpace eee 2 
MONEE cock nodeus $200 ...... Ree Gee onal: Gc naod | 8,200 
|” SEE Bessie a: Cae nsalenad Ae messed { 29,774 
MED Scccel  cacens 3 eel ‘bent ene” sseess 1,000 
i ee oe a I tl | Gilde lam hande RE: adele iio 2,526 
OS. WHEW wacace BRR FRRRete Sanat Zeina Se 3,970 
Guages...) 30,70 ncacee Papakea Cait Ramon: earea aes 12,900 
OS BREE RAS Ae EN RS: SER rd er RN. avin 200 
Barcelona | 50,363) 116,854, 41,019) -...) -.--| 17,35 00, 226,386 
Genoa ...-' 113,585, 180,205) 11,791) 3,000 --.-.| 61,22 8,159 377,963 
Naples. -_- 850 Sra aie eee ng Galt MELT: reine | 21,505 
Leghorn ..| ...... | oer SSE SE hg RTE oo ae 
Venice ...| 7,670 9,429 2,750; -...| -...| 4,60 550, 25,005 
Trieste... 16,490, 29,896 14,450, 7,533) -...| 4,903 450 73,722 
Fiume --.-.- SS Rees 600, 2,200 -.-.) St: tianged 4,348 
Piraeus .--|  -...-- Bates Beene pain ul See ooo | 1,630 
Philippines| - _.--- Sicha’ MRR BS MER: Sate 108 950 1,058 
Honduras _ 1,200 -.----| -.--.- pe Mim eek. éanswe 1,200 
SE Gael  aadown + a - Seeeae Ra GRR RRR | 4,066 
PSE Sckewd De et ek oe ----| -.-.{ 9,283} 140,225) 149,508 
rg o7reacoel0606UdUlCU PC OCC oa eceeceoeej 0 0@6luP 2 ee 2 “2c aeieteed | 1,150 oewrece | oe 
TD eee i  ep5oesed  -seeesed aeeasl eens seesl esecce 
SORE ERS RENEE SEINE HS aetebae site “wabeak<@ coael MARTE; 141.678 
Bc cedl dnakedl. wicks 4 ses. MS CM Ce 
WO kal heaved: : cedbus EER TEPER Pare: age Canes 530 
Total --'1,513,0232,949,020)1 100,489,383 ,112}15,981/751,740)1 045 ,259/7,758,624 














——— 


a Includes from Port Arthur to Liverpool, 44,898 bales; to Havre, 54,969; to 
Bremen, 107,076. From Texas City to Liverpool, 212.816 bales; to Havre, 66,193: 
to Bremen, 30,703; to Mexico, 1,825. From Corpus Christi, &c., to Mexico, 1,641 
bales. d Includes from Brunswick to Liverpool, 104,133 bales: to Bremen, 83,704; 
to Hamburg, 116; to Antwerp, 75 bales. k “Other ports” include from Pensacola 
to Liverpool, 53,208 bales; to Manchester, 3,100; to Havre, 30,595; to Bremen, 
36,083; to Hamburg, 245; to Antwerp, 775. From Gulfportto Liverpool, 6,271 
bales; to Havre, 19,338; to Bremen, 8,496: to Antwerp, 106. From Mobile to Liv- 
erpool, 57,619 bales; to Manchester, 11.117; to Havre, 42,754; to Bremen, 61,644; 
to Hamburg, 11,444; to Rotterdam, 3,007. From Charleston to Liverpool, 18,832 
bales; to Havre, 9,900; to Bremen, 94,801; to Barcelona, 800; to Genoa, 750; to 
Venice, 550; to Trieste, 450. From Boston to Liverpool, 95,848 bales; to Man- 
chester, 5,533; to Hamburg, 100; to Genoa, 1,799; to Antwerp, 42; to Yarmouth, 
St. John, &c., 6,845. From Baltimore to Liverpool, 22,244 bales; to Belfast, 102; 
to Havre, 10,176; to Bremen, 75,396; to Hamburg, 10,948; to Antwerp, 200; to Co- 
penhagen, 500. From Philadelphia to Liverpool, 25.858 bales: to Manchester, 
23,894; to Glasgow, 85; to London, 1,426; to Hamburg, 877: to Rotterdam, 5,350; 
to Antwerp, 3,096; to Copenhagen, 800; to Stockholm, 30; to Genoa, 5.510; to St. 
John, N. B., 1,151. From Portland, Me., to Liverpool, 669 bales. From Detroit 
to Liverpool, 2,627 bales. From San Francisco to Japan, 83,705 bales; to Manila, 
850. From Seattle to Japan, 44,194 bales; to Manila, 50; to Canada, 1,135. From 
Tacoma to Japan, 11,826 bales; to Manila, 50. From Portland, Ore., to Japan, 
500 bales. From Port Huron, Detroit, &c., to Canada, 141,678 bales. 


Prices of Cotton and Cotton Goods. 


As the record would otherwise be incomplete, we subjoin 
compilations covering the prices of printing cloth and raw 
cotton for a series of years. The first statement shows the 
highest and lowest quotations for 64 squares 28-inch printing 
cloth, the standard in that description of goods, at Fall 
River in each of the last twenty-four seasons—1887-88 to 


1910-11. Data for earlier years will be found in previous 
issues of this report: 








High. Low. High. Low. 

Cis Cis. Cts Cts. 

1910-11 ------------- 3.88 fo) S ae 2.75 1.94 
1909-10 ............- 4.25 SEE wtaednuneseninn 2.62 1.94 
1908-09 ..-..-------.- 3.62 DTI inivntecacuse 2.62 2.44 
1907-08 ........-.--- 5.25 Bi FIRES bh occccccccuce 3.06 2.44 
1906-07 ........----- 5.25 DRED anoaacteo deed 2.88 2.50 
1905-06 _......-.---- 3.81 3.37 / 1803-04 ............. 3.00 2.61 
-06 ....--.------ 3.50 BMBTIORS-OS cannccccccucuc 4.06 2.87 
1903-04 _........---- 4.12 Fe Ul Le eee 3.50 2.75 
1902-03 .........-.-- 3.37 ¥ CS BAR eeeepeneres 3.31 2.88 
1901-02 ....-..--.--- 3.25 Be LEE tide ctihntionwle 3.75 3.25 
1900-02 ...........-- 3.25 ED kine wnieienmman 4.06 3.75 
1899-00 ...........-- 3.50 BIS CIOIMED éhedddccuaees 4.00 3.25 


It will be noted that printing cloths at no time in 1910-11 
reached as high a level as in the previous year and moreover 
ruled much lower than in either 1907-08 or 1906-07, not- 
withstanding the fact that raw cotton itself in the latest 
year has been maintained at a much higher level of cost. 
With such a relation between the prices of cotton and cloth 
it follows that the year’s operations, as regards the margin 
of profit, were far from satisfactory. 

he raw material opened the season at a much higher level 
than at the beginning of the previous year and ruled com- 
paratively high throughout the twelve months. To say that 
quotations were warranted by the short yield is hardly 
correct, as manipulation had much to do with holding cotton 
at the high level at which it has ruled, more in fact than 
any influences arising from the laws of supply and demand. 
Incidentally the market for cotton goods was adversely 
affected and much short-time in the mills resulted. At New 
York the opening quotation for middling uplands was 15.50c., 
from which level there was a decline to 13.60c. Sept. 26, this 
turning out to be the low point until near the close of the sea- 
son. By the end of the month the price had advanced to 
13.75c. and the upward movement continued until Oct. 13th, 
when 14.90c. was reached, a recession to 14.30c. occurred, 
but the close was at 14.55c. Fluctuations during November 
were frequent, but generally towards a higher level, and, 
after ruling at 15.15c. on the 26th, the quotation dropped 
back to 15.05c. at the end of the month. The Agricultural 
Department’s estimate of a crop of about 11% million bales, 
or nearly a million and a half bales greater than in the 
previous season, was influential in holding in check any 
further rise in value in December, but there was no mention- 
able decline. In fact, middling uplands, which opened the 
month at 15.10c., closed at 15c., after having ranged between 
14.80c. and 15.25c. The year 1911 started off with the 
market ruling at 15c., and after moving down to 14.75c. 
on January 23rd, the close for the month was at 14.95c. 
The movement of prices during February was towards a 
lower level, as after opening at 14.95c. there was a decline 
to 14c. by the 15th, but a recovery later carried the quota- 
tion up to 14.45c. at the end of the month. March trading 
was without special influence upon values, the range of 
prices being between 14.20 and 14.65c., with the opening 
14.60c. and the closing 14.40c. April, on the other hand, 
witnessed quite an important advance, well sustained through 
the month, the initial quotation (14.40c.) being the lowest 
and the closing (15.45c.) the highest. May also was a 
period of rising values, notwithstanding favorable news 
regarding the new crop and clear indications that acreage 
was being quite largely increased. Starting off at 15.45c. 
for middling uplands, the market moved up to 16.15c. on 
the 19th and most of the advance was retained, the close 
being at 15.85c. During June the market was in consider- 
able measure under the control of crop advices, and these 
being of a favorable character quotations, after advancing 
10 points to 15.95c., quite steadily declined, middling 
uplands ruling at 14.80c. at the close. The Agricultural 
Department’s report of July 3 was also an important factor, 
tending towards a lower range of values. It denoted im- 
provement in the condition of the plant during the month 
ended June 25, the status of the crop on that date being, 
moreover, above the average. Consequently, after an 
advance of 5 points near the opening, prices eased off materi- 
ally, the decline being most rapid toward the close, which 
was at 12.50c., or 2.30c. lower than on June 30. Fluctua- 
tions during August were within a comparatively narrow 
range until the last few days, when an important decline 
occurred. The market closed on Aug. 31 at 11.60c., the 
low for middling uplands at New York since June 24 1909, 
the extremes for the season having been 11.60c. (Aug. 31) 
and 16.15c. (May 19), with the average 14.55c., or 0.42c. 
below that for 1909-10, but 4.13c. above 1908-09, 3.27c. 
higher than in 1907-08, and in fact higher than in any year 
from 1875-76 to 1908-09, inclusive, only excepting 1909-10. 
To indicate how the prices for 1910-11 compare with those 
for earlier years, we have compiled from our records the fol- 
lowing, which shows the highest, lowest and average prices 
of middling uplands in the New York market for each season. 





High. Low. Average | High. Low. Average. 
Cc. 6. c. C. C. Cc. 

1910-11_. 16.15 11.60 14.55 1894-95_. 8 3-16 5 9-16 6 7-16 
1909-10__19.75 12.40 14.97 1893-94__ 8 9-16 6% 7 11-16 
1908-09 __13.15 9.00 10.42 1892-93_.10 71-16 87-1 
1907-08 __13.55 9.50 11.28 1891-92.. 8 13-16 611-16 7% 
1906-07__13.55 9.60 11.48 1890-91__11 715-16 9% 
1905-06. _12.60 9.85 11.20 1889-90__12 % 10% 11 5-16 
1904-05__11.50 6.85 13 1888- -11% 9 5% 10 7-16 
1903-04__17.25 9.50 12.58 1887-88_.11% 97-16 10 5-16 
1902-03 _ .13.50 8.30 10.26 1886-87_.11 7-16 9% 10 
1901-02_. 9% 713-16 9 3-16 |1885-86_..10% 8 13-16 9% 
1900-01__12 8 i) 1884-85..11% 9 % 10 11-16 
1899-00_.10 6% 9% 1883-84..11 15-16 10\ 11 
1898-99... 6% 55-16 61-16 |1882-83_.12 10 10% 
1897-98... 713-16 5% 6 3-16 |1881-82_..13 1-16 11% 12 1-16 
1896-97_. 8% 71-16 7 11-16/|1880-81..13 10 7-16 11% 
1895-96_. 9% 71-16 8% 1879-80..13 7-16 10% 12 1-16 
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ITEMS ABOUT BANKS, BANKERS AND TRUST CO’S. 


—The public sales of bank stocks this week aggregate 
450 shares, of which 315 shares were sold at the Stock 
Exchange and 135 shares at auction. No trust company 
stocks were sold. 


Shares. BANKS—-New York. Low. 
*340 Commerce, Nat. Bank of... 202 202% 202 4% Aug. 1911— 201 
50 Hungarian-American Bank. 100 100 100 
53 Mech. & Metals Nat. Bank. 265% 26514 26514 Sept. 1911— 260 

7 New York, N. B.A., Bank of 301% 30114 301% Mch. 1911— 315 


”_— — - — 


* Of this amount 315 shares were sold at the Stock Exchange. 

—Securities listed on the New York Stock Exchange, 
subject to the provisions of the law enacted at the recent 
session of the New York Legislature, under which bonds 
and other obligations secured by property located outside 
the State are exempt from annual local taxes upon the 
payment of a registry or recording tax of % of 1%, are the 
subject of a ruling by the New York Stock Exchange. 
All such securities, to which the recording stamp is affixed, 
may be dealt in as “‘tax-exempt securities;’’ where, however, 
securities do not bear the stamp, but are accompanied by 
a detached stamped receipt, they will not be considered as 
tax-exempt. The following is the notice issued by the 
Stock Exchange in the matter: 

NEW YORK STOCK EXCHA NGE. 

The Committee on Stock List directs : 

That all securities now listed upon the New York Stock Exch ange, which 
have attached State of New York ‘‘Secured Debt Tax’’ Stamp may be 


dealt in specifically as tax-exempt securities. 
The Committee on Securities rules: 

That transactions in securities subject to the provisions of Article XV. 
of the Tax Law of the State of New York may be settled by delivery of either 
plain securities or those bearing the stamp as to payment of the Secured 
Debt Tax. 

Transactions specifically made in tax-exempt securities must be settled 
by delivery of securities bearing said stamp. 

Securities which do not directly bear said stamp, but are accompanied 
by a detached stamped receipt, will be a delivery only as plain and not as 
tax-exempt securities. 

Said stamp isin form as follows: fhere the form of th e stamp is inserted] 
and is to be canceled by the Agent for the Comptroller of the State of 
New York writing in ink his initials thereon, by stamping thereon the date 
on which the tax was paid and by an impression circular in form and bearing 
the following words: ‘‘State of New York—Tax on Secured Debts—Paid.’”’ 

GEORGE W. ELY, Secretary. 


High. Close. Last previous sale. 


/ 


4 





Septem ber 7 1911. 


—From information given out a week ago on behalf of the 
Bill of Lading Committee of the American Bankers’ Associa- 
tion, the decision appears to have been reached that, inas- 
much as certain features objected to in the plan providing for 
the creation of a central bureau in New York for the registry 
of cotton bills of lading have been eliminated, the proposed 
scheme should at least be accorded a fair trial. The conclu- 
sions of the Bill of Lading Committee are made known in a 
statement issued by Thomas B. Paton, General Coun- 
sel of the American Bankers’ Association, at the close of its 
meeting on the Ist inst. At this meeting the Bill of Lading 
Committee was represented by Clay H. Hollister, of Grand 
Rapids, Chairman; J. A. Lewis, of St. Louis; William Ingle, 
of Bastimore; F. I. Kent, of New York; and Mr. Paton. 
Charles Godchaux, President of the Whitney-Central Na- 
tional Bank of New Orleans, represented the Southern bank- 
ers, and Charles 8. Haight the Liverpool Cotton Bills of 
Lading Conference Committee. John E. Gardin, of the 
National City Bank, Max May, of the Guaranty Trust Co., 
and Walter E. Frew, of the Corn Exchange Bank, were among 
others who entered into the conference. We quote Mr. 
Paton’s statement herewith: 

At its meeting held in Nashville May 2 1911 this committee approved the 
general principle of the plan submitted in the report of the sub-committee 
for the validation of cotton bills, including the establishment of a central 
bureau in the city of New York, with the understanding that the details 
of such plan would be subsequently worked out and considered before giving 
final approval and recommendation of said plan. 

It subsequently developed that, while the plan for validation had the 
universal approval of the banks of the country, the proposition for a central 
bureau met with objection by certain of the Southern bankers and cotton 
interests. 

At to-day’s meeting of the committee, the Southern bankers were repre- 
sented by Mr. Godchaux of New Orleans and Mr. Haight represented the 
Liverpool Cotton Conference. Fuli consideration was given to all the ob- 
jections, and upon close analysis they were found to be based upon the 
following grounds: 

First.—That the plan would give certain advantage to exchange buyers 


in New York City by reason of the fact that the central bureau would be 
there located. 

Second.—That the plan in its operation would prevent the ready nezotia- 
tion, acceptance and payment of drafts drawn against cotton shipments. 

Third.—That under the plan the foreign buyer would not properly dis- 
criminate in the selection of his agents. 

Fourth.—That the form of notification to the central bureau, as proposed, 
might be construed as placing additional responsibility upon the exchange 
buying banks for genuineness of bills of lading. 

To obviate the first objection it was suggested, with the assent of the 
representative of the foreign interests, that the central bureau, instead of 
sending acknowledgments of each bill of lading, in response to notification, 
should give no information to any one concerned, except only in cases where 
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particular bills of lading had been found forged or otherwise ineffective, 
thus preventing the pyramiding or cumulation of losses. The committee 
considered that the change thus proposed would remove the first objection. 

As to the second objection, the inquiry was specifically made of the repre- 
sentative of the foreign interests whether it was the intention of the foreign 
bankers to refuse or delay the acceptance of drafts until they would hear from 
the central bureau. He replied that such an idea has never been enter- 
tained; that the central bureau is not expected to receive an application 
from a European banker at all. That nobody has ever thought of such a 
thing. The committee reached the conclusion that there was no ground 
for the second objection, and that interior bills will, as heretofore, be hon- 
ored on presentation, in accordance with their terms both in this country 
and abroad and without regard to any work of investigation by the central 
bureau. 

Concerning the third objection, the committee thought that the Initial 
American bank would be assumed to have closer information of the re- 
sponsibility of its clients and that even assuming a failure to properly 
discriminate in the selection of his agents, by the foreign buyer, the loss 
from any fraudulent transaction, in view of the existence of a Central Bu- 
reau, would be of comparatively trifling character. 

With regard to the fourth objection concerning responsibility from the 
form of notification, this question was submitted to the General Counsel of 
the American Bankers’ Association and such change was made by him in 
the draft as to make it clear that the bank handling the bill of lading held 
the same as a pledgee merely, for collateral security,and assumed no re- 
sponsibility for its genuineness or for the quantity or quality of the cotton 
described therein. 

All the objections being eliminated, the committee reached the conclu- 
sion that the plan was a valuable one in safeguarding against forgery and 
should have at least a fair trial. 

The committee therefore recommends that, with the changes above 
enumerated, the proposed plan for the establishment of a central bureau in 
the city of New York be given favorable consideration by the exchange- 
buying banks of the country, and announces that in making this reeoommen- 
dation it does not in any manner wish to convey the impression that the 
proposed plan is to at all interfere with the main purpose of the committee 
in securing legislation now before Congress in the form of the Stevens Bill. 


Sol. Wexler, Chairman of the Bill of Lading Committee, 
representing the New Orleans Cotton Exchange and the New 
Orleans Clearing-House Association, has taken occasion to 
issue an announcement bearing on the deliberations of those 
in attendance at the meeting in New York, and in this state- 
ment, in referring to the opposition displayed toward the pro- 
posed plan by foreign exchange buyers, he makes mention 
of an offer said to have been made by Mr. Haight to frame a 
new plan. Mr. Wexler’s advices relative to the meeting 
were received through Mr. Godchaux, who was present as 
the representative of the New Orleans interests. In his dis- 
cussion of the proceedings in New York, Mr. Wexler also 
stated that: 

The impression was gained at this meeting that if the New York bankers 
had not originally given some sanction to the pian, that they would now be 
disposed to turn down the entire proposition; but they seemed to think it 
incumbent upon them to assist Mr. Haight in formulating something 
practical, if it can be done. It would appear as if the whole matter would 
die out, as it is but natural in any pian not based upon sound principle and 
found to be thoroughly practical by the men engaged in the particular line 
of business. 

As I have previously stated, if any shipper of cotton desires to have 
copies of his documents sent to a central bureau and if his credit is so poor 
that he cannot negotiate his bills without having them validated, there can 
be no good reason why a railroad company should not comply with his re- 
quest; but the railroads should confine themselves to individual cases and 
not to any general acquiescence in a plan of this kind. The exchange buyer 
will naturally adopt the same course that he has always adopted, viz.: that 
if he has any doubt as to the validity of a particular document attached to 
a draft, he will ascertain the facts concerning it from the transportation 
company, which course is pursued at the present time in isolated indi- 
vidual cases. 

A re-draft of the form of notice to be forwarded from 
shippers to the Central Bureau, it is announced, has been 
completed by Mr. Paton. The Bureau is already in opera- 
tion. It is stated that seventy-five of the cotton-carrying 
railroads have signed the agreement drafted by the Liverpool 
Committee. On the other hand, the foreign exchange banks 


are apparently still holding off. 

An insider conversant with the facts has prepared for 
us the following description of the Central Bureau plan, ex- 
plaining how it is expected to work. 

The Liverpool Cotton Conference and the American Bankers’ Association 
obtained from the cotton-carrying railroads signed agreements covering 
the issuance of bii!ls of lading for cotton: two systems were included in this 
agreement—one, the validation system, which had already been in opera- 
tion, but under verbal agreement; and the other, the Central Bureau plan. 
Many railroads, it was found, were continually breaking the verbal agree- 
ment covering the validation system, in order to obtain business from com- 
petitors; this placed the roads which lived up to the agreement in a most 
unfavorable position, and as a result other methods of validation were 
sought. 

The Central Bureau plan, which was devised by the Liverpool Cotton 
Conference, requires the co-operation of American shippers and American 
buyers of foreign exchange, in order to afford the protection intended. The 
part asked of American bankers is extremely simple, and it is distinctly 
understood that it carries with it no additional responsibility. The first 
form of notice to the Central Bureau presented to the bankers for their 
acceptance was thought by some to carry with it new responsibilities. The 
Liverpool Cotton Conference immediately gave notice that there was no 
ntention to require American bankers to add to their liability, and that it 
would, therefore, be agreeable to have the form in question changed in such 
manner as was necessary in order to remove any possibility of doubt in that 
respect. The attorney for the American Bankers’ Association thereupon 
drew up another form, to which it was thought no possible exception could 
be taken. 

Under the methods to be pursued by the Central Bureau in checking up 
bills of lading, a shipper, upon delivery of cotton to a railroad agent, or, in 
certain cases, of compress receipts, will€receive in exchange af§throug 





SEPT. $ 1911.] THE CHRONICLE 643 











bill of lading. This bill of lading may have been filled out by the shipper. 
After it is signed by the railroad agent, a validation certificate, bearing the 
signature of a second agent of the railroad, will be attached to the bill of 
lading, in accordance with the validation agreement. The railroad agent 
will forward to the Central Bureau a signed copy of the bill of lading, with 
a duplicate validation certificate attached, and to the Auditor of the 
railroad a triplicate validation certificate, together with a non-negotiable 
copy of the bill of lading. The Central Bureau will file bills of lading 
received by it by railroad, towa and number. All of the bills of lading 
received from one town will, therefore, be filed together. As bills of lading 
are filed by the Central Bureau, the agent’s signature will be compared with 
the signature of the same agent already in the files. This will make it 
possible for the Central Bureau to detect any bills of lading which may be 
sent to it by shippers, who, understanding the system, might fill out bills 
of lading and mail copies from their own offices. A shipper would not 
alone have to forge the signature to a bill of lading in order to mislead the 
Central Bureau, but he would have to forge a validation certificate as well, 
including the special kind of paper used by the railroad, for in comparing 
the signatures the clerk in the Central Bureau would also notice that the 
validation certificate attached was regular. The Central Bureau would then 
notify a general officer of each road, whose name has been given by the 
road to the Central Bureau for this purpose, that it had received copies 
of the bills of lading. This form of receipt reads as follows: 

‘“‘We have to-day received copy of Bill of Lading No. _..., also copy of 
Bill of Lading Signature Certificate No. __.-., both dated -___________ : 
issued by your Agent at .....-..--.--- pe ee ee » covering 
i a aie le bales cotton, marked as noted in opposite column, routed 
re er ee OP ee co SS. Line, destined for _.______.. - 

As soon as masters’ receipts are issued by the steamship companies at 
ports of exit, copies of such receipts will be forwarded to the Central Bureau 
and will be attached to the validated copy of the bill of lading. The files 
of the Central Bureau wi!l be manipulated in such manner that bills of lading 
outstanding for a given number of days will be brought to the notice of 
those in charge of the Bureau. In all such cases the cotton will actually be 
traced and located. 

Shippers, after having obtained their bills of lading, are to fill out a 
notice addressed to the Central Bureau, giving the particulars of bills 
of lading These notices are to be attached to the bills of lading, and 
go forward to the buyer of the foreign exchange. Such buyer is then to 
detach the notice and mail it to the Central Bureau. The Central Bureau 
will compare the detail of the notice with the copy of the bill of lading 
described, attaching the notice to the bill of lading. If there are no dis- 
crepancies, the documents will be left until the master’s receipts have come 
forward, when, after comparison, they are also to be attached to the other 
papers. The documents are then complete, and consist of a signed copy 
of the bill of lading, together with a signed copy of the validation certificate 
attached, the notice forwarded by the exchange buyer, and the master’s 
receipt. These papers are then filed by themselves where they can be 
readily referred to, and cover a full history of the cottonshipment. It 
also leaves the incomplete documents in separate files, where they can be 
run over quickly at specified times for tracing purposes. 

Every case of error made by railroad agents or others, in listing marks 
and numbers, or other detail, will be corrected before the documents are 
filed. In case a forged or fraudulently issued bill of lading has been 
negotiated, the Central Bureau will notify the exchange buyer, but under 
no other circumstances is the Central Bureau to advise exchange buyers 
concerning bills of lading. 

This means that no exchange buyers, whether located in New York or 
other cities, can check up bills of lading before paying for them. The 
result will be that foreign exchange drawn against cotton as collateral will be 
paid for on presentation, and that there will be no delay whatever in the 
movement of cotton. The fear that prevailed among Southern bankers 
that New York exchange buyers would hold up exchange until the bills 
of lading had been checked up by the Central Bureau, and possibly refuse it, 
provided everything was not found in order, is, therefore, groundless. The 
financing of export cotton, including the method of presentation and pay- 
ment, would be exactly the same as in the past in every particular, with the 
exception of the attachment and forwarding of notices to the Central Bureau. 

The detail of the whole plan is comparatively simple as far as American in- 
terests are concerned, and each has its compensation in the results obtained 
from the Central Bureau system. 

' The railroad agents under the new plan forward duplicate copies of bills 
of lading to the Central Bureau, and the roads are enabled to check up 
the acts of their agents, as they have never been able to do before. The 
American shipper fills out one additional blank for each bill of lading and 
by so doing takes his part in the establishment of the system, which will 
protect him from the illegitimate competition of those who have herefofore 
been able to buy cotton with other people's money. It is intended to 
increase the value of cotton bills of lading as collateral and save shippers 
from losses that might occur through their making purchases of cotton from 
those dealing in forged or fraudalent bills of lading, and it is argued that the 
whole standard of the cotton trade would be improved, both in this country 
and abroad; the honorable shipper, it is claimed, would reap the same 
benefit which accrued to municipalities when it became necessary toregister 
and certify their bond issues, and American exchange buyers would be 
benefited through the elimination of all temptation on the part of dis- 
honorable shippers to negotiate forged bills of lading. The entire burden 
of cost is to be borne by the Central Bureau, and wil not fall upon planter, 
Shipper or banker. The system is thoroughly co-operative, is intended to 
work to the advantage of all engaged in the cotton business, and every 
feature which could possibly be construed as favoring any special interest 
has been eliminated. 

It is confidently hoped by the Liverpool Cotton Conference that when 
the plan is thoroughly understood by American interests that all opposition 
will be removed, and that it will meet with their entire approval. On 
this account the Central Bureau was established without waiting for the 


completion of the other details, which had to be referred to the American 
interests for their acceptance. 


—A meeting of the Executive Committee of the Clearing 
House Section of the American Bankers’ Association was 
held in this city on the Ist inst. for the consideration of 
routine matters in connection with the work of the section. 
Charles A. Ruggles, Manager of the Boston Clearing House 
Association, was elected Vice-President of the Section, 
succeeding the late George Guckenberger of Cincinnati and 
the appointment of a Secretary, made necessary by reason 
of the increased work, was authorized at the meeting. The 
‘numerical system’’ was discussed, and plans were promul- 
gated for developing the system so that it may eventually 
be adopted by every bank in the United States. 








—James 8S. Alexander, who has been looked upon as the” 
logical successor to Valentine P. Snyder as President of the 
National Bank of Commerce of this city, was elected to the’ 
presidency of the institution on Wednesday. Since Mr. 
Snyder’s resignation on April 1, Mr. Alexander had been 
acting head of the bank. Mr. Alexander, who is now forty- 
six years of age, entered the bank’s employ when twenty 
years old. He had been a Vice-President since 1908; he is 
succeeded in that office by R. G. Hutchins Jr., who has been 
Vice-President of the Chicago Railways Co. At Wednes- 
day’s meeting Paul M. Warburg, of Kuhn, Loeb & Co., was 
elected a director and a member of the bank’s finance com- 
mittee, succeeding Jacob H. Schiff, resigned. 


—Frank A. Horne, of the Merchants’ Refrigerating Co.., 
has been elected to membership in the board of the Fidelity 
Trust Co. of this city. 


—On Wednesday James M. Pratt was elected a Vice- 
President of the Guaranty Trust Co. of this city, and Robert 
H. Cox was made Assistant Secretary. 


—QOld rumors of a possible consolidation of the Knicker- 
bocker Trust Co. with the Equitable Trust Co. of this city 
were revived this week, when it was learned that there had 
been informal discussion of the matter some time ago by 
parties identified with both institutions. Officials of these 
companies state that the proposition never assumed definite 
shape and has since been dropped. 


—Boyd C. Curts, formerly associated with the trust 
department of the New York Trust Co., has been appointed 
Trust Officer of the Windsor Trust Co. of this city in place 
of Ten Eyck R. Beardsley, resigned. 


—W. H. Macintyre, the New York and American agent 
representing the Standard Bank of South Africa, Ltd., at 
55 Wall St., has received the following cable advices from 
the head office of the corporation, Lombard St., London: 
‘The bank proposes paying a half-yearly dividend at the rate 
of 10% per annum, with bonus of 3% per annum, together 
making distribution at the rate of 13% per annum, subject 
to income tax. Appropriation to write down bank premises, 
£20,000, to add £20,000 to reserve fund, making it £1,- 
940,000, and to add £10,000 to officers’ pension fund, carry- 
ing forward about £42,000 to new account.’’ The Standard 
Bank of South Africa, Ltd., has over 160 branches in Cape 
Colony, Natal, Transvaal, Orange River Colony, Basutoland, 
Rhodesia, British Central Africa and East Africa, and acts 
as bankers to the Government of the Cape of Good Hope 
and the British Government in the Cape Colony and Trans- 
vaal. Mr Macintyre also represents the Bank of New South 
Wales in New York, with over 306 branches throughout 
Australasia, Fiji Papua (New Guinea). 

—The dividend of 100% to the stockholders of the Old 
Colony Trust Co. of Boston, which is to be paid in connection 
with the plan to increase the paid-in capital from $2,500,000 
to $5,000,000, has been declared payable Sept. 20 to stock- 
holders of record Sept. 5. A circular issued to the share- 
holders announces that the extra dividend is payable “not 
out of accumulated earnings, but out of the paid-in surplus 
of the company resulting from the issue of stock of the com- 
pany from time to time at prices above par.” 


—The Harris Trust & Savings Bank of Chicago will take 
possession to-day of its new and commodious quarters in 
the elegant Harris Trust Building on Monroe Street, between 
La Salle and Clark streets. This is one of the finest “sky- 
scrapers’”’ yet erected in Chicago, and is twenty stories in 
height. The six lower stories, on the front, consist of 
polished granite pediment, pilasters and stately Ionic col- 
umns, while the remainder of the front is faced with red 
pressed Roman brick and crowned with an artistic cornice. 
The total cost of the building and land was approximately 
$3,500,000. The main banking room is 185 feet long, 90 feet 
wide and 30 feet high. There are also seven private rooms 
on the main floor, and directors’, committee and corporation 
rooms, and a large room used by the bond department on the 
mezzanine floor. The ceiling is supported by massive 
Scagliola columns, which rest upon a floor of Tennessee 
marble. This room is set off by piers and tasteful panels of 
Pavanazzo marble, and the prevailing tints of the walls are 
cream, to insure all possible light. The counter, front and 
rail are made of Formosa marble; the cage line is done in 
verd antique. A spacious balcony overlooks the banking 
room at either end, and a score of gold-plated chandeliers of 
beautiful design contribute to the harmony of the whole. 
It need hardly be said that the latest modern appliances and 
conveniences for banking and the selling of bonds are found 
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in this elegant home of finance. The Harris Safe Deposit | 


Co., the owner of the building, will operate modern safety 
vaults in the basement, and there will be a large capacity for 


storage purposes on this floor. 


To connect the mezzanine 


floor and the basement with the main banking floors are two 


private elevators. 
are also located in the first basement. 

In view of the fact that Norman W. Harris, the head of the 
well-known Harris bond and banking organization (con- 
sisting of the two financial concerns described above, Harris, 
Forbes & Co. of New York and N. W. Harris & Co. of Boston), 
was in reality the pioneer banker in municipal bonds in this 
country, brief reference here to the Harris idea and to the 
career of the man who has so successfully applied that idea 
to the building up of his business, seems not out of place. 
Probably no one individual has had more to do with placing 
municipal securities in their proper light before the investing 


public than Mr. Harris. 


Two large vaults for the bank proper 


From a small private banker many 


years ago in Cincinnati, he became Secretary and Manager 
of the Union Central Life Insurance Co., which he aided in 


organizing in 1867. 


He was energetic in gaining business 


for the young company, and during fourteen years he had 


its rapidly growing assets to invest. 
study to invest them safely and, therefore, wisely. 


He made it his chief 


In 


extensive travel throughout the United States and Europe, 
he was impressed with the immediate and future necessity 
everywhere of public improvements and of the possible 
development of the resources of country, city and town in 
order to keep pace with the sure stride of advancing civili- 


zation. 


He was convinced that bonds issued upon municipal 


credit, if properly guarded in every way, would strongly 
appeal to conservative capitalists, to trustees of savings 
banks and insurance companies, and also to smaller investors. 
Then he came to the conclusion that the investor would 
naturally have more confidence in the representations of a 
man who was offering securities that he owned outright 
(i. e., he valued them highly enough to put his own money 


into them) rather than in the mere broker who sold on com- 
This led Mr. Harris, when he embarked in the 


mission. 


bond business in 1882, to offer for sale only such bonds as he 
had previously bought after a most rigid investigation. 


early rule of N. W. Harris & Co. was to handle only such 
securities as would be suitable for trust funds. 
in such careful and conservative policies has gained the con- 
fidence of moneyed institutions and thousands of private 
investors throughout the world, and secured for the Harris 


The 


Persistence 


organization the very highest rank in its line of business. 


In twenty-nine years it has bought and sold more than 
one thousand one hundred and fifty million dollars’ worth of 


bonds; it has selected safe investments for over 3,300 banks, 


bankers and trust companies; scarcely a day passes that this 
organization does not absorb a million or more of freshly- 


minted municipal, railroad and public-service securities; 
and, indeed, it has grown to be a financial power of such 
magnitude as to be recognized in large corporation and even 
international financing. 


The last statement of the Harris Trust & Savings Bank 
shows a remarkable growth for so young a financial institu- 
The combined resources of the three Harris organiza- 


tion. 


tions on Sept. 1 1911 were approximately $35,000,000, 


$22,500,000 of which represents the amount to the credit 


of the Harris Trust & Savings Bank. 


Canadian Bank Clearings.—The clearings of the Canadian 
banks for the month of August 1910 show an increase over 
the same month of 1910 of 20.4% and for the eight months 








the gain reaches 17.0%. 





























August Eight Months. 
Clearings at- 

Inc. or Inc. or 

1911. 1910. |} Dec 1911. 1910. Dec. 

Canada— $ $ % $ $ % 

Montreal _ - -|187,190,431/171,413,613) +9.2/1,513,993,831|1,358,086,327| +11.5 
Toronto _--|152,777,991|116,721,773; +30.9/1,198,210,183)1,012,450,509) +18.3 
Winnipeg.--| 87,518,651) 72,588,070) +20.6| 663,154,956) 544,262,625) +21.8 
Vancouver.-| 47,232,335) 36,533,143) +29.3) 343,558,533] 278,672,318] +23.3 
Ottawa ...-| 16,932,356| 15,904,340) +6.5| 136,866,948) 126,777,206] +8.0 
Quebec ----- 12,203 ,645|) 10,570,343}; +15.4| 84,979,981 79,369,133} +7.0 
lifax ....| 7,538,045) 8,281,137; —9.0) 56,279,480)  66,346,600| —15.2 
Hamilton_-.-} 10,276,052) 7,904,454) +30.0; 78,209,662} 63,997,354] +22.2 

St. John....} 6,436,767; 7,376,301} —12.7| 51,237,012) 51,445,117] —o. 
Calgary ....| 22,483,951) 13,052,196; +72.3) 135,157,611 94,923,608) +42.4 
London ..--} 5,736,532; 5,200,635) +9.9| 46,804,377) [44,251,199) +5.8 
Victoria _-..| 11,394,981; 8,865,359) +28.5) 89,126,552 64,262,398] +38.7 
Edmonton..| 9,543,495) 6,274,604) +52.2; 70,315,004) 42,028,727) +67.3 
Regina -.-..} 5,982,818; 3,878,192) +54.3| 42,657,979] 28,732,641] +48.5 
Brandon* _.| 2,310,490; 2,050,105) +12.7 17,308 ,970 11,418,790)  _...- 
Saskatoon ..} 5,401,743/ Not incl. in |total 34,327,158) Not included lin total 
Moose Jaw..} 3,780,857/Not incl. in |total 21,432 ,524| Not included |in total 
Lethbridge _| 2,314,989) Not incl. in |total 17,717,676) Not included |in total 
Brantford ..| 2,072,795'Not incl. in |total 18,662,508) Not included |in total 
Total Can./583 ,248,050|/484,564,160) +20.4/4,510,552,109/3 855,605,762) +17.0 








* Not included in totals; comparison incomplete, 








The clearings for the week ending Sept. 2 make a satisfac- 
tory comparison with the same week of 1910, the increase 


in the aggregate having been 13.4%. 











Week ending Sept. 2. 


























Clearings at— 
Inc. or 
1911. | 1910. | Dec. 1909. 1908. 

Canada— ~ | $ % 8 $ 
Rigen A er SR, A 37,296,939 36,895,783) -+1.1| 32,872,253; 31,752,345 
ORE SISTA: 30,000,000 24,832,702} +20.8) 26,193,167] 24,636,283 
a a ak 17,784,373 14,294,883) +24.4) 10,442,263] 9,112,127 
a i 9,568,072 8,402,101! +13.9) 5,353,653! 3,739,799 
i 3,509,950 3,164,005 +10.9| 3,483,827' 2,967,262 
I a 2,397,514 2,143,232) +11.9| 2,090,016 2,356,179 
ENE SO ee 1,432,631 1,458,016; —1.8) 1,539,774 1,578,496 
NE 2,227,007 1,829,183, +21.8| 1,585,429 1,383,745 
I i i 1,241,052 1,383,809} —10.3| 1,474,185 1,503,765 
a 3,435,473 2,369,154) +45.0) 1,776,437 1,093,323 
et RR SST, ea 997 .008 09,759' +9.6)' 1,114,570 1,061,582 
NE ETT IE 2,322,041 1,850,000! +25.5| 1,283,337 827 ,078 
ga 1,904 ,46 1,384,597| +37.6 914,888 661,066 
ARE RE RMS 1,289,080 Fee Uk ee Rae Se > 
i 416,792 I 
ee aa 1,236,655 Not incl. in |total 
EE oo pe ewane 692,740 Not incl. in |total 
Eo neh muent 472,307 Not incl, in |total 
ia REISS aging, 470,139 Not incl. in |total 

Total Canada. _.....- 115,822,401 102,138,036) +13.4 90,123,799 82,673,050 








Pacific and Other Western Clearings brought forward from 









































first page. 
August | Eight Monti. 
Clearings ai— —- 
Inc. or | Inc. or 
1911. | 1910. Dec. 1911. | 1910. | Dec. 
$ | : % $ | $ | % 
San Francisco _'|200,585.327 196,461,337, +2.1 1,552 ,814,114)1,514,176,383) +2.6 
Los Angeles_-_-| 78,823,127) 62,415,157; +26.3; 616,710,448 533,398,113, +15.4 
 tepsaate ana 46,437,888 49,248,764, —5.7 | 355,275,674 | 399,064,162 —11.0 
Portland ___-_- 44,377,625; 41,549,703; +6.8) 356,751,172) 334,807,447, +6.6 
Salt Lake City_| 25,146,134) 22,812,650) +10.2| 206,349,318 213,184,499, —3.2 
Spokane... .- 16,661,278, 18,170,009| —8.3) 142,804,529) 158,003,612) —9.6 
TEED nwcawe 17,389,851) 23,445,743} —31.7| 142,570,074! 188.245 060) —24.3 
Oakland... - 14,421,118) 12,869,007; +12.1) 113,145,886 101,628,015 +11.3 
Sacramento _.| 6,979,070, 5,468,016) +27.6| 49,199,581 42,613,460, +15.5 
San Diego--.- 7.965.020, 5,886,082) +37.0 53,704,760, 44,696,089 +20.1 
Stockton __... 3,883,468) 3,163,113) +22.8 23 ,967,712' 20,124,749 +19.1 
San Jose....-.- 2 496,038) 2,713,.203' —8.0 16,653,589 17,260,855 —3.5 
REIS 2,983,157, 2,750,000) +8.5) 23 305,111; 22,910,430, +1.7 
Pasadena... | 3,045,196 2,653,477) +14.8 28,150,184, 28,143,413) +0.0 
North Yakima; 1,599,092) 1,761,570) —9.2) 14,950,270 15,468,357, —3.3 
SAIS 2,893,758 3,130,390, —7.6| 27,027,761; 27,399,277, —1.4 
a 1,350,000 1,222,757, +10.5 8 822,552 8,907,816 —1.4 
Coeur d’Alene_| 1,000,000 1,068,473| —6.4 7 ,536 ,908) 8,487,482) —1.0 
Ogden _....--| 2,370,021 Not incl. in |tota 17 ,526,936,Not included in total 
Total Pacific 478,037,147 458,789,451 + 4.23 ,739,739 ,6433,678,519,219' +1.7 
i } | / 
Kansas City --'194,740,528'213,956,.219| —9.0}1,669,202,4931,700,914,432) —1.9 
Minneapolis. -_.' 74,820,633! 86,585.992! —13.6| 617,410,347 693,353,608 —11.0 
Pe Co meed | 61,502,116) 65,379,445| —5.9) 497,396,158 556,020,775 —10.5 
ES | 40,255,159 43,521,071; —7.5| 342,264,279| 372.775,274. —8.2 
| 36,474,002; 37,793,318) —3.5| 290,421,282) 319,225.730 —9.0 
St. Joseph.---) 26,653,763) 25,081,226) +6.3) 241,019,207) 236,459,352) +1.9 
Des Moines.--| 16,235,041, 15,510,374, +4.7) 139,481,188) 141,005,701) —1.1 
Sioux City...-.} 9,932,386 11,063,441; —10.2 84,970,148 101,762,621' —16.5 
Wichita .....- 14,177,318 14,779,.839| —4.1) 107,503,163, 101,634,405 +5.8 
a ER 12,050,335) 14,779,018; —18.5| 88,998,289 113,412,944 —21.5 
Topeka ..-..-.- 6,805,969) 5.597.963) +21.6 53,714,671' 44,536,538 +20.6 
TREE «<oucss! 6.595.225; 6,091,687, +8.3 53.510,397' 54,704,694 —2.2 
Davenport. ---) 6,243 .427) 5,868,455) +6.4 51,197,748 52,664,037; —2.8 
Cedar Rapids_| 4,730,327} 4,064,547| +16.4| 45,480,282, 44,121,563) +3.1 
Colorado Spgs_| 3,094,443) 3,208,397, —3.6 22,092,118 25,313,843, —12.7 
er | 3,619 434) 3,085,992) +17.3 24,580,105 29,196,187| —15.8 
Sioux Falls__.| 2,800,000) 3,686,794) 24.0} 32,353,815 31,190,641 +3.7 
a aid | 2,507,850, 2,260,100) +10.9}| 21,628,629 20,075,834 +7.7 
Fremont _-..-- | 1,553,713, 1,562.873) —0O. 11,291,342 12,737,640, —11.3 
Waterloo _...| 4,800,000; 4,486,598) +7.0| 40,233,037 36,991,532) +8.8 
Helena ------ | 3,891,845) 4,123,569) —5.6} 30,648,843 30,056,904. +2.0 
Aberdeen _ - .-- | 1,321,021 1,802,000) —26.7 11,765,065 15,279,864 —23.0 
Hastings _.-.-- 862 .435 863,000, —0.07 6,201,542 5,406,080 + 14.7 
Billings ..--.-- 981,393 566,845) + 73.1 4,261,299) 6,037,647 —29.4 
Pe caciwdds 2,339,141\Not incl. in |total 18,303 ,389 Not included in total 








Tot.oth. West/536,648,363 575,718,763) —-6.84,487,625,447 4,744,877 ,846 he 



































Week ending Sept. 2. 
Clearings at— _ 
Inc. or 
1911. 1910. Dec. 1909. 1908. 
: $ .')- s $ 

San Francisco ---.------ 46,047,669) 44,436,281) +3.6 39,673,540) 36,523,154 
Los Angeles Se aes ene S oS 15,723 327 13 ,603 ,393 ote 15.6 11,344 340 8,505,164 
Seattle---------------- 10,245,868) 9,224,939] +11.1| 10,425,790| 8.209'347 
Portland --.---------- 9,682,768; 9,516,948) +17.4 6,871 043 | 6,504,749 
Salt Lake City--..------ 4,603,888} 5,122,832) —10.1| 5,776,058) 4,781,785 
Spokane .------------- 3.489,320| 3,889,096] —10.3} 4,171,245, 3,077,215 
Tacoma aT ee 3,873,991 5,462,109 —29.1 5,204,004! 3,961,509 
Oakland -.------------ 2,890,037} 3,182,739} —9.2; 2,154,694) 1,620,455 
Sacramento _--.--.------ 1,212,481 1,170,174 +3.6 986,829 852.706 
San Diego ww ecerereee= 1,040,000 1,050,000 +33.3 935,000 785,000 
Stockton --.----------- 670,000 559,649) +19.7 619.048 591.070 
San Jose -.------------ 550,000 582,779 —5.6 445,000) 515,173 
Fresno ...------------ 592,199 709,411 —16.7 488,188) 465,786 
Pasadena -...--------- 603 ,192 553,239 9.1 aaa oo 
North Yakima----.---- 333,076] 378,000; —11.9}  302,951/ 205,942 
Total Pacific_.....--- 101,917,816} 99,388,350} +2.5| 89,810,901) 76,599,255 
Kansas City eaeceeseesoce 45,569,779) 49,161,931 —7.3 45,151,302 36,367,409 
Minneapolis ----------- 18,439,257! 23,109,889] —20.2) 17,253,307) 17,287,958 
Omaha .-------------- 13,860,749| 15,705,077) —11.8) 14,264,155} 11,035,556 
St. Paul--------------- 7,772,712| 9,005,895} —13.7| 9,649,296| 7,867,939 
Denver --~------------- 8,027,544) 8,667,164) —7.4| 7,774,718] 7,074,470 
St. Joseph eececeeeoeeeee 6,000,000 5 789 264 +3.6 5,572,962 4,947,245 
Des Moines------------ 3,150,000! 3,136,371) +0.4| 3,553,942) 2,681,245 
Sioux City .------------ 2,157,156 3 ,094,876| —30.3 2,539,898 2,171,840 
Wichita -.------------ 2.855.292! 3,063,402; —6.8| 2,694,684) 1,288 341 
Duluth .-------------- 2.704,917| 3,389,207} —20.2| 2,493,725}  .____- 
Topeka ..------------- 1,584,142) 1,144,111) +38.5| 1,245,621} 961,644 
Lincoln --.------------- 1,339,296} 1,388,855) —3. 1.351.226 923538 
Davenport -.---------- 1,241,700 1,676,495; —25.9 1,302 ,077 997 735 
Cedar Rapids--..-.-.----- » 100,000 00,000} —22.2| 1,068,254 847,479 
Colorado Springs. - -- --- 450,000; 450,000} —1.1| 406,069) 503,340 
QPgO ---~-------<----- 676,105 567,918) —19.2 534,867 394 266 
Sioux Falls---.-.-------- 570,186 955,276, —40.0 660.000 475 000 
Pueblo-.-------------- 519,705 484,256} +7.3 548.377| 436331 
Fremont -..-.---------- 315,630 389,944) —19.0 353,569 330138 
Waterloo. ..----------- 1,097 ,000 CM eR ateet oe: e 
Helena .-------------- 869,056] 977,950) —11.1} 703,728} 691,110 
Aberdeen .-.----------- 320,000 en cee ee 
Hastings .------------ 200,318 EE MES gO 
Billings ..------------- 246,352 96,638) + 154.9 196,882 166,040 
Total other West. -_-- 121.061.896 134,734,519° —10.2'117,516,559' 97,448,624 
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Clearings by Telegraph—Sales of Stocks, Bonds, &c.— 
The subjoined table, covering clearings for the current week, 
usually appears on the first page of each issue, but on account 
of the length of the other tables is crowded out once a month. 
The figures are received by telegraph from other leading cities. 























Clearings —Returns by Telegraph. Per 

Week ending Sept. 9. 1911. 1910. Cent. 
New York_...- candwosesdoscanscese $995,717,894 $891,821,780 | +11.6 
DO cite tea nnabodnatintannas ae 90,156,132 84,254,922 +7.0 
0 eee ae 89,303 ,927 85,929,528 +3.9 
i tienes conehigoomena tama 22,918,846 21,118,393 +8.5 
| FEE INES PEE ST SER AE EP 195 ,042 ,624 176,748,593 | +10.3 
is Mi dvctrphriinnpolisdeaion= ons 63 570,786 48,863,919 | +30.1 
RR Pe eS ee 12,517,609 11,737,320 +6.6 
Seven cities, 5 days.:.....-------- $1,469,227,818 | $1,320,474,455 | +11.3 
Other cities, 5 days.-......-..--.------ 437 218,964 403 787,926 +8.3 
Total all cities, 5 days.....-------- $1,906 ,446,782 1,724,262,381 | +11.1 
Be Geeeeee 6 GD on cc cccanceocecceccese 468 974,889 403 ,842 344 +13.6 
Total all cities for week....-------- $2 375,421,671 | $2,128,104,725 | +11.6 














The volume of transactions in share properties on the 
New York Stock Exchange each month since Jan. 1 in 1911 
and 1910 is indicated in the following: 

SALES OF STOCK AT THE NEW YORK STOCK EXCHANGE. 





1911. | 











1910. 
M’th | Number Values. Number Values. 
of | 0. 
Shares. Par. Actual. Shares. Par. | Actual. 








$ | $ | $ | s 
907 .563,875' aya. 467,41006.538,04012.986.516.775 2 236,641,564 
902,448,900, 879,948,718 16,012,626 1,423,073 ,275 1,407,743,928 
6,823,868 619,067,575) 600,479,480 14,988, 179/1,336,803,725 1,327,476,419 


istqr 27,434.61 1 2,429,080,350 2,352,895,617 55,539,454 5,015,693,775 4,971,861,911 
April 


May 
June 





Jan ho.416.826 
Feb. ./10,194,217 
Mch_ 








5,369,350, 471,409,900 456,396, 404 14,089,639 1,279, 487,675 1,256,488,974 
11,115,578 983,924,050, 971,047,984 11,918,978 1,055,491,350 1,004,681,480 
10,508,400 951,730,450 940,178,916 16,292,870 1,452,455,025 1,385,474,622 








2d qr\26,993,328 2,407,064,400 2,367, 623,304 42,301,4873,787 434,050 3,646,645,076 











m’s 54,427,939 4,836, 144,750 4,720,518,921 97 ,840,941'8,803, 127,825 8,618,506,987 
July _| 5,476,559 503,137,300 486,492,746 14,254,713 1,284,761,925 1,235,461,645 
Aug _ 14,994,533 1,371,606,250 1,308 437 ,41610,392,788' 919,409,950 855,016,748 











MONTHLY CLEARINGS. 






































Clearings, Total Al. | Clearings Outside New York. 
Month. 
1911. 1910. % | 1911, 1910. % 
$ $ | : $ 

Jan ..|14,476,209,784 17,174.732.652 —15.3| 5,945.961,214 5,925.656,671) +0.3 
Feb __|12,251,508,563 13,133.952,233 —6.7| 4:955.343.115 4,982.812.172| —0.6 
Mch --|13,451,98 ,603 15.053.917,520 —10.6| 5,830,383,704 6,007,733,917| —2.9 
Ist ar_|40,179,702,955 45,362,602,415 —11.4/16,731,688,033 16,916,202,760| —1.1 
April .|12,382,727.993 14,045,487.677 —11.8| 5,411,915,500 5.703.725.5085} —5.1 
May _|13.505.702.320 13.178.504.840 +2.5| 5.548.078.310 5.371.635.283| +3.2 
June -/13,813,415,822 13,841,758,765 —0.2| 5.597,880,955 5,477,437.653| +2.2 
2d qr_|39,701,846,135 41,065,751,282 —3.3/16,557,874,765 16,552,798,441 +0.02 
6 mos_|79,831.549,090 86,428,353,697 —7.6/33,229.562.798 33.469,001,201| —0.5 
July. -|13,050,997,907 13,312,852,487 —2.0| 5,535,161,493 5,434,185,690| +1.8 
Aug --|12,646,000,480 11,537,521,793 +9.6' 5,261,858.276 5,075,253,966! +3.8 








Our usual monthly detailed statement of transactions o 
the New York Stock Exchange is appended. The results 
for the eight months of 1911 and 1910 are given below: 





Eight Months 1911, Eight Months 1910. 








Descrip- = m 
tion, Par Value Actual Aver.| Par Value Actual \A wer. 
or Quantity. Value. Price.| or Quantity. Value, Pr ce. 
Stock{/Sh’s| 74,899,031 122,488,446 | 


\ Val _ ($6,710,888 ,300/$6,515 439,083 


97 .1$11007,299.700'$10708,985,383' 97.3 
RR. bonds! $493.750.500| $476 .515 694 


96.5, $403,907,500) $392,581,124; 97.2 





Govt.bonds $2 640,500 2 ,725,604/ 104.7 $303 ,200 $323 ,102:106.6 
State bonds; $79,686,500} $79,.877,969|100.3) $33,335,950) $33,238,286) 99.7 
Bank stks- $1,385,100 $3 ,642 543/263 .1 $910,300 


$1,942,389 213.4 
Total - - _|$7,288 ,350,900|$7 ,078 200,893 97.1 $11445,756,650)$11137,070,284 97.3 
































The course of bank clearings at leading cities of the coun- 
try for the month of August and since Jan.1lin eachof the 
last four years is shown in the subjoined statement: 

BANK CLEARINGS AT LEADING CITIES. 

















August Jan. 1to Aug. 31-——— 

(000 ,000s 1911. 1910. 1909. 1908. 1911. 1910. 1909. 1908. 

omitted.) $ $ ~ 7 S $ 

BO BOlesoncacce 7,384 6,462 6,686 6,225 61,492 67,300 66,088 47,802 
aS 1,113 O77 1,095 903 9,171 9,349 9,050 ,649 
ec ES 641 587 629 548 5,146 5,536 5,512 £4,684 
Philadelphia--.-_-—-- 588 580 555 430 5,146 5,163 4,394 3,821 
i 291 281 264 244 2,507 2,437 2,180 1,971 
Pittsburgh _...... 204 204 194 163 1,691 1,732 1,497 1,370 
San Francisco ---_- 201 196 157 149 1,553 1.514 1,248 1,131 
Cincinnati....._.- 98 93 103 91 849 830 898 806 
Baltimore _....-.- 139 123 114 95 1,154 1,037 938 801 
Kansas City..._-- 195 214 196 157 1,669 1,701 1,497 1,138 
Cleveland _......- 85 85 75 64 666 670 556 494 
New Orleans--_ ~~ 79 64 61 47 654 625 545 496 
Minneapolis .._..- 75 87 65 65 617 693 561 613 
Louisville ...... .. 51 §2 47 47 460 457 432 351 
RE 88 79 68 55 635 617 495 444 
Milwaukee _.....-. 54 53 49 42 454 429 388 347 
Los Angeles -....-. 79 62 58 38 617 533 439 325 
Providence -..... 30 30 28 23 267 267 246 212 
DD icpumeaton 62 65 57 46 497 556 477 387 
GE 43 41 39 33 339 335 300 268 
es 40 44 42 37 342 373 309 305 
Indianapolis ... .- 38 41 34 30 295 314 274 245 
on awe 36 38 34 34 290 319 298 258 
Richmond--......- 31 27 27 21 258 255 229 189 
Memphis ........ 18 18 16 13 211 194 167 154 
RSI RS 46 49 52 36 355 399 361 266 
mererd ........- 17 16 14 12 151 149 123 112 
Salt Lake City._.- 25 23 29 20 206 213 240 155 
ES, Ga < 11,751 10,691 12,788 9,668 98,063 103,997 99,742 76,824 
Other cities. -.---_- 895 847 723 591 7,516 7,282 6,028 4,929 
, f aaa 12,646 11,538 13,511 10,259 105,579 111,279 105,770 81,753 


Outside Ncw York. 5,262 5,077 4,825 4,034 44,087 43,979 39,682 33,951 
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(From our own correspondent.) 


London, Saturday, Sept. 2 1911. 

As it is to be hoped that a favorable phase will have been 
reached in the Morocco conference before this is in type. 
No good purpose would be served by discussing the question 
at the present stage. It may be said, however, that the 
reopening of the conference at Berlin on Monday, and the 
general feeling that France has made as large concessions as 
she is prepared to the German demands, has had its influence 
in adding to the general depression which has prevailed 
throughout the week upon the London Stock Exchange. 

A more serious influence for the moment at least has been 
the impression derived from the evidence before the Railway 
Commission now sitting. In the middle of it all we have 
had a threatened renewal of the strike upon the Great East- 
ern Railway. A ‘“‘settlement’’ has been arrived at by the 
Board of Trade. But, unfortunately, our experience of 
Board of Trade settlements during the last four years fails 
to impress the market that there is any element of perma- 
nency in these arrangements. The heavy fall in prices which 
has taken place this week in Home railway securities has 
been primarily brought about by the banks refusing further 
to continue loans upon accounts open for the rise. While 
the strike was in progress it was not thought desirable to 
press sales, and another settlement was allowed to elapse 
before the borrowers were called upon to make some definite 
arrangement with regard to holding stock. Now that a 
settlement, such as it is, has been arrived at, and that the 
Railway Commission is in session, the bankers and the big 
moneyed interests came to the conclusion that it was time 
to call upon holders either to pay for the stock or to pro- 
duce convincing evidence that they were in a position to do 
so when called upon. In view of the threatened strike in 
the coal trade in the coming winter neither the market 
nor the banks take a very roseate view of the outlook. 

The whole position of railway finance and railway working 
in this country affords many elements of anxiety and very 
few of an encouraging nature. Although settled for the 
moment there is a fight in progress between those responsible 
for the control of the railways, as representing owners, and 
great trades union officials, as representing the operatives. 
How this will end it is, of course, impossible to foresee. Both 
sides have a case, and a strong one. But it is evident that 
whichever side wins, the other will have to bear a heavy cost. 

The railways of the United Kingdom are the oldest, the 
most expensive and the least adaptable of those of any 
country. England was the pioneer in the railway world, 
and the difficulty of working the English system at the 
present time is a consequence. We have spent roughly 
something over 1,200 millions sterling upon the railways of 
this country. Our total mileage is 23,000 miles. In other 
words, our expenditure amounts to about one-third of that 
of the American railways, for roughly about one-tenth of 
the mileage. Furthermore, the average return on the 
capital invested is very little better than half that of the 
return on the capital invested in the United States. It may 
be said roughly that about 300 millions have proved wholly 
unproductive. Upon another 300 millions anything from 
146% up to 4% is, or has been, periodically paid. Finally, 
upon the balance, which is quoted in the stock markets at 
an enormous premium, dividends range, or have ranged, 
from 4% up to 744% and in some cases up to as much as 8% 
has been paid. On the men’s side it must be admitted that 
recent attempts at reducing the cost of operations have 
worked very harshly in many instances; as, indeed, attempts 
to reduce the cost of operations usually do. In addition, 


the passing of the Workmen’s Compensation Act illustrates 
the practical working of so many remedial measures. In 
effect it has meant the discharge of large numbers of old 
hands simply because the insurance companies decline to 
accept them as suitable risks. Lastly, for various causes, 
of which the largely increased gold production of recent 
years is a prominent one, the cost of living has increased. 
In spite of the Stock Exchange settlement, the consols 
settlement and the payment for the Treasury bills all coming 
together in one week, money has been very cheap. The 
rate on consols was 1% below the Bank rate, and Stock Ex- 
change money was obtainable at about 1% below the figure 
quoted last autumn, say roughly 34%. The Bank return 
is a very strong one and shows the proportion of reserve to 
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liabilities at over 56%. 


The actual reserve exceeds 30 


millions sterling, being more than half a million increase 
on the preceding week and on the corresponding week of 


last year. 
sterling. 


The coin and bullion amounts to 41%4 millions 


The India Council offered for tender on Wednedsay 50 lacs 
of its bills and the applications amounted to nearly 605 lacs 
at prices ranging from Ils. 4d. to ls. 4 1-16d. per rupee. 
Applicants for bills at 1s. 4 1-32d. were allotted 38% on 


the amounts applied for. 





English Financial Markets—Per Cable. 
The daily closing quotations for securities, &c., at London, 
as reported by cable, have been as follows the past week: 


London. 

Week ending Sept. 8. Sat. Mon. Tues. Wed. Thurs. Fri. 
vee s POP Oi cn dnwveeus- d_. 24% ie wi 24 3-16 243-16 24% 24% 
Consols, 2% per cents... _-_- 7 11-16 77% 77 9-16 77 11-16 77 11-16 77% 

DR. ciccaasacced 77 13-16 77% 77 11-16 77 13-16 77 13-16 77% 
French Rentes (in Paris).fr. 94.40 94.50 94.40 94.60 94.85 94.72% 
Amalgamated Copper Co... ..-. 59% 59% 60 5¢ 6014 59% 
Amer. Smelt. & Ref. Co... -.-- 71 71 72% 73 71% 
bAnaconda Copper Co__._._ —- itl 6% 7 7% 7% 7 
Atchison Topeka & Santa Fe. ---- 10614 106% 107% 107% 106 

EE Gt aE RR pa at A 104 104% 107% 104% 
Bartamore & Ohi0.. .. 2... «ace 101% 101% 102% 103 99% 

i ie 89 89 89 88% 
Canadian Pacific. .....-- ...235% 231% #$£$%}233%% 235% 235% 23214 
Chesapeake & Ohio........ -.-..- Leas 73% 75% 76 74 
Chicago Great Western_..._ ---- eS 18% 19 19 19 
Chicago Milw. & St. Paul_.. ---- 117 117% 118% 118% 117 
Denver & Rio Grande...... ---- 234% 23% 23% 23% 23% 

ie hn ce naa eeoae ainle 52 52 52 50 
EE iin tiie ld os hbase =p RG a ee 29% 29 5% 31% 31% 30% 

yy Be a a eee 50% 50% 51% 52% 51 

Second Preferretl........ ---- Rinse 42 42% 42% 42% 
St ew edoeece ease 142 142 142 142 141% 
Louisville & Nashville_..... ---- 145 145 146 146% 146 
Missouri Kansas & Texas... --.-- 30% 30% 31% 31 30 3% 

EE mice 67 67% 67% 67 
DE WU s pe ccerececes cose vas 41% 42 42 39% 
Nat. RR. of Mex., Ist Pref... --.- ate 66 67% 67% 67 

Second Preferred -.--.---- eles sas 29% 30% 30% 30 
N. Y. Central & Hudson Riv. ---- 106% 106% 107% 107% 106% 
N. Y. Ontario & Western_.. --.-.- cant 39% 40% 41 401% 
Norfolk & Western....-.... ..-.- 104% 103 %& 105 105% 104% 

EEE Ee eee nis 93 ie ca widiacen ean 
eee 119% 119% 121 121% 119 
EE 61% 62 6214 6244 52 
aReading Company....---- ---- 72% 72% 74 74 72% 

Grirat Preferreag......... «<< etic 46 46 46 46 

aSecond Preferred....... --.-- Selah i 47% tiie iia ae nian 
i a each: dé ee 25% 5% 264% 26% 25% 
ee 111% 111% 113% 113% 111% 
Southern Railway......-.. ---- 27% 27% 28% 2814 27% 

Ne i ee wae iia 69 69 4 70 7 
cite kaida sehe 171% 172% 174% 174% 171% 

I ES Een ee oO minal 94 Q4 94 9416 
U.S. Steel Corporation._... -.-- 71% 71% 73% 73 71% 

SRT aR ee 118 18 119 119 118% 
Tees ccotdunaéousée ove oie 13 % 13% 13% 13% 

RE Sy a sete 30% 30 30% 30 

Dt! iis anesndenes cane eae 64 65 65 64 


a Price per share. 0£ Sterling. 
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DIVIDENDS. 

The following shows all the dividends announced for the 
future by large or important corporations: 
Dividends announced this week are printed in italics. 


























Per When Books Closed. 
Name of Company. Cent. | Payable. Days Inclusive. 
Railroads (Steam). 
Bees a TARE. 6 cccncaumsccecce 7 Sept. 4|Holders of rec. Sept. 4a 
Atlantic Coast Line Co. (Conn.) (quar.)-., 2% |Sept. 9)Aug. 30 to Sept. 8 
Boston & Albany (quar.)..............| 2 Sept. 30) Holders of rec. Aug.3la 
Boston & Maine com, (quar.)_.---.---- | 1 Oct. 2| Holders of rec. Sept. la 
Canadian Pacific, com. (quar.) (No. 61)_| 2% |Sept. 30/Sept. 2 to Oct. 4 
a. a | 2 Sept. 30 sept. 2 to Oct. 4 
Chesapeake & Ohio (quar.)._......_--- | 1% |Sept. 30/Holders of rec. Sept. 8a 
Chic. Burlington & Quincy (quar.)...-.-.-- | 2 Sept. 25) Holders of rec. Sept.19a 
Chic. & East. Ill., pref. (quar.)_...--_-- | 1% |Oct. 2| Holders of rec. Sept.l6a 
Chicago & North Western, com. (quar.)) 1% |Oct. 2| Holders of rec. Sept. la 
RG” CI a a | 2 Oct. 2'Holders of rec. Sept. la 
Chicago Rock Island & Pacific Ry. (quar.)| 1144 \Sept. 30) Holdersof rec. Sept. l5a 
Delaware & Hudson Co. (quar.)....-.--- | 2% (|Sept. 20/Holders of rec. Aug.2xa 
Erie & Pittsburgh (quar.)..........-.-- | 1% |Sept. 10)Holders of rec. Sept. la 
Fitchburg, preferred (quar.)........-.-- 1% |Oct. 1' Holders of rec. Sept. 1 
Fonda Johns. & Gloversville, pref. (quar.)_| 1% \|Sept. 15) Holders of rec. Sept. 9a 
Grand Trunk, Ist and 2nd Pref.......-- er ea nee 
Grew Northern Iron Ore Properties. ------ 50c. |Sept. 15/Sept. 1 to Sept. 15 
Interborough Rapid Transit (quar.)...--.-- 2% |Oct. 2| Holders of rec. Sept.1l5a 
I ti ee ee 1 Oct. 2} Holders of rec. Sept.1l5a 
Louisiana & Arkansas (No. 12)..__--_-- | 144 |Sept. 15/Sept.15 to Sept. 17 
Manhattan Ry. (quar.) (No. 110)____-- | 1% |Oct. 2)|Hoiders of rec. Se pt.1l5a 
Minn. St. Paul & 8S. S. M., com. & pref.| 3% |Oct. 16|Holders of rec. Sept.22a 
ee oe ee wemesecoct Oo Oct. 2|Hojders of rec.Sepu.22a 
New Orleans & North Eastern........--- | 6% |Sept. 4/Holders of rec. Sept. 4a 
N.Y.Central & Hud. Riv. (quar.)-._---- | 1% |Oct. 16)Holders of rec.Sept.21la 
N. Y. Lackawanna & Western (quar.)._| 144 |Oct 2\' Holders of rec. Sept.15a 
N. Y. NN. H. & Hartford (quar.)........ | 2 Sept. 30, Hoiders of rec. Sept.15e 
Norfolk & Western, common (quar.)_...| 1% (Sept. 18) Holders of rec. Aug.3le 
Pititsb. Ft. W. & Chic., reg. guar. (quar.)..| 1%4 |Oct 3\Sept.10 to Oct. 3 
Special guaranteed (quar.).......----- | 1% |Oct. 2\Sept.16 to Oct. 2 
Reading Co., first preterred........---- | 2 sept 9 Holders of rec. Aug.23a 
St. Joseph So. Bend & Southern, com-_-. 1 Sept. 15 Sept.12 to Sept. 15 
I Ss se 44 |Sept. l5\Sept.12 to Sept. 15 
ae | 2% |Sept. 15\Sept.12 to Sept. 15 
St. Louis & San Francisco | | 
Chic. & E. Ill., pref. stk. tr. etfs. (qu.)_! 144 /|Oct. 2'Sept.17 to Oct. 2 
K.C. Ft. S. & M., pref. tr. ctfs. (qu.)_; 1 Oct. 2Sept.17 to Oct. 2? 
Southern Pacific (quar.) (No. 20)..-....| 1% /Oct. 1 Holders of war’nt No.20 
Southern Ry. M. & O. stk. tr. certfs_...| 2 Oct. 2 Holders of rec. Sept.15a 
Union Pacific ,common (quar.).-.....-- 2% |Oct 2\Sept.12 to WUct. av 
TS 2 Oct. 2Sept.12 to Oct. 10 
Utica & Black River. ..._...........-.; 3% Sept. 30 Holders of rec. Sept.l5a 
Vicksburg Shreve. & Pacific, pref......-. 5 Sept. 4!/Aug.19 to Sept. 4 
Co SS Ee ae 3% |Oct. 16 Holders of rec. Oct. 5a 
W est Jersey & Seashore... . cc ccccccccc 2% |Oct. 2 Holders of rec. Sept.1l5a 
Wisconsin Central, preferred..... 2... 2 Oct. 2 Holders of rec. Sept. 14 
Street and Electric Railways. | 
American Railways (quar.)_.......-.-- 1% |Sept. 15Sept.1 to Sept. 4 
Binghamton Railway_............-.-- 3 Sept. 15 Sept.11 to Sept. 15 
Brockton & Plym. St. Ry., pref. (No. 5)_| $3 Sept. 15 Holders of rec. Sept. 2a 
Brooklyn Rapid Transit (quar.)_...-.--. 1% |Oct. 1 Holders of rec. Sept. va 
Cleveland Railway (quar.)......-.-.-..-- 1% |Oct. 1; Holders of rec. Sept. 16a 
Duluth-Superior Traction, com. (quar.)--- 1% |Oct. 2, Holders of rec. Sept. 16a 
I 1 Oct. 2 Holders of rec. Sept.16a 
El Paso Elec. Co., com. (No. 4).--------- 24% |Sept. 15) Holders of rec. Sept. 9a 
Frank. & Southwark Pass. Ry., Phila....\ $4.50 |Oct. _2' Holders of rec. Sept. 15a 





















































Per When Books Closed. 
Name of Company. Cent. | Payable. Days Inclusive. 
Street and Electric Railways (Concluded). 
Galveston-Houston Elec. Co., com. (No. 5)- 1% |Sept. 15) Holders of rec. Sept. 9a 
ee Se Rv cick odibdees< dase Sept. 15| Holders of rec. Sept.9a 
Houghton County Traction, com. (No. 5)..| 2% |Oct. 2| Holders of rec. Sept.20a 
es 3 Oct.  2}Holders of rec. Sept.20a 
Louisville Traction, common (quar.)..-.-.| 1 Oct. ljsept.11 to Sept.15 
FASE TRA aS: 2% |Oct. 1jSept.11 to Sept.15 
Northern Ohio Tract. & Light (quar.)-_-- % iSept. 15/Holders of rec. Aug.3le 
Philadelphia Traction. ...........-.-.--- $2 iOct. 2jSept.12 to Oct. 1 
St.Jos.Ry.,L.H.&P.,pid. (qu.) (No. 36)_| 1% (Oct. 1} Holders of rec. Sept.15a 
Sao Paulo Tramway, Lt. & Pow. (quar.)| 2% |Oct. —{----..-.--.-.--..---- 
Second & Third Sts. Pass., Phila_....--. $3 Oct. 2}Holders of rec. Sept. 4 
Tri-City Ry. & Light, pref. (quar.).-_-.--- 1% |Oct. 2}Holders of rec. Sept. 13 
Twin City Rap. Tran., Minn., com. (qu.)- 1% |Oct. 2} Holders of rec. Sept.12a 
i... lL Ee 1% |Oct. 2)Holders of rec. Sept.15a 
United Trac. & Electric, Providence (quar.)| 1% jOct. 2jSept.13 to Sept. 17 
West Penn bikie, — (quar.)...| 1 Sept. 15jSept. 9 to Sept. 15 
anks. 
Mercantile National (quar.)..........-- 1% |Oct. 2jSept.24 to Oct. 2 
Trust Companies. 
COI ee eee a ®@ Sept. 30}|Holders of rec. Sept.30a 
Miscellaneous. 
American Bank Note, pref. (quar.).---.-- 1% {Oct. 2iSept.16 to Oct. 2 
Am. Beet Sugar, pref. (quar.) (No. 49)--| 1% |Oct. 2} Holders of rec. Sept.20a 
American Can, preferred (quar.)-------- 1% (|Oct. 2} Holders of rec. Sept.15a 
Amer. Car & Fdy., com. (quar.) (No. 36) le jOct 2}Hoilders of rec. Sept.1lla 
Preferred (quar.) (No. 50)__..--_---- 1% {Oct 2} Holders of rec.Sept.lle 
American Express (quar.).........-...-. $3 Oct. 2}Holders of rec. Aug.3la 
American Locomotive, pref. (quar.)..-.| 1% jOct. 2ljsept.22 to Oct. 20 
Amer. Pipe & Construction (quar.)...---- 2 Oct. 1} Holders of rec. Sept.15a 
American Radiator, common (quar.)....| 2 jSent 30fsept.22 to Sept. 30 
Amer. Shipbuilding, pref. (quar.)_------ 13% jdOct. 14jSept.17 to Oct. 15 
Am. Smelt. & Refg., com. (qu.) (No. 32)--| 1 Oct. 15jSept.27 to Oct. 4 
Preferred (quar.) (No. 49)..-.-.------ 1% jOct 2isept.14 to Sept. 19 
Amer. Snuff, com. (quar.)......--.------ 5 Oct 2} Holders of rec. Sept.15a 
a wewee 2 Oct 2} Holders of rec. Sept. 15a 
«. . . > == 1% [Oct 2} Holders of rec. Sept.15a 
Amer. Sugar Refining ,com. & pref. (qu.)| 1% jOct. 2jHolders of rec. Sept. la 
Amer. Tobacco, pref. (quar.)......-.---- 1% [Oct 2} Holders of rec. Sept.15a 
American Writing Paper, preferred_-_-.-. 1 Oct 2} Holders of rec. Sept.15a 
Borden’s Cond. Milk, pref. (quar.)(N0.39)| 1% (Sept. l5jsept. 6 to Sept. 15 
Brooklyn Union Gas (quar.) (No. 42)..--| 1% |Oct. 2isept.17 to Oct. 1 
Buffalo General Electric (quar.) (No. 68)--| 1% |Sept. 30}Holders of rec. Sept 20 
Butte Elec. & Pow., com. (quar.) (No.41); 1% /|Oct 2|Holders of rec. Sept.20a 
Calumet & Hecla Mining (quar.)__----_-- $6 Sept. 22}Holders of rec. Aug.29a 
REN SS SS ne SR ae aes! 2 Oct. 2} Holders of rec. Sept.15a 
Celluloid Company (quar.)__....-...--- 1% jdOct 1} Holders of rec. Sept. l5a 
Central Leather, pref. (quar.)-..------- 1% jOct. 2}Holders of rec. Sept.lla 
Chic. Junc. Ry. & U. Stk. Yds.,com.(qu.)_| 2 Oct. 2} Holders of rec. Septlla 
ell OF eee 1% {Oct. 2}Holders of rec. Septlla 
Childs Company, common (quar.)--.-.-.-- 2% iSept. lljsept. 3 to Sept. 1l 
y, "SR ee 1% jSept. lljsept. 3 to Sept. 11 
Citizens’ Gas of Indianapolis (No. 4)_---- 3 Sept. 28'Sept.13 to Sept. 28 
Columbus (O.) Gas & Fuel, pref. (quar.)--| 1% |Oct. 1|Holders of rec, Sept.15a 
Consol. Gas, El. L. & Pow.,Balt.,com.(qu.)| 1% (Oct. 2\Sept.20 to Oct. 1 
. . , SSeS ire 3° lOct. 2/Sept.20 to Oct. 1 
Consolidated Gas of New York (quar.)..| 14 \Sept. 15|Holders of rec. Aug.16a 
Cuban-Amer. Sugar, pref. (quar.)..---- 1% Oct. 2| Holders of rec. Sept.15¢e 
Diamond Match (quar.)_...-..-..----- 1% Sept. 15 Holders of rec. Aug.3la 
du Pont Internat. Powder, pref. (quar.) _- - 14% |Oct. 2|Holders of rec. Sept20a 
du Pont (E. I.)}de Nem. Powd., com. (qu.)} 2 Sept. 15'Sept. 6 to Sept. 15 
Ne easeus 1 Sept. 15\Sept. 6 to Sept. 15 
SO 1% |Oct. 25/Oct. 15 to Oct. 25 
Eastman Kodak, com. (quar.)......_---- 2% {Oct. 1| Holders of rec. Sept. 15a 
Common (extra) ........-------------~ 2% \Oct.  1\Holders ofrec. Sept. 15a 
i 1% Oct. 1 Holders of rec. Sept. 15a 
Federal Min. & Smelt., pref. (quar.)....| 1% |Sept. 15 Holders of rec. Aug. 26 
General Chemical, preferred (quar.)._..| 1% (|Oct. 2 Holders of rec. Sept.22a 
General Chemical of Calif., Ist pf. (qu.)_| 1% |Oct. 2' Holders of rec. Sept. 22 
General Electric (quar.)............... 2 Oct. 14!Holders of rec. Sept. 2a 
Goldfield Consol. Mines (quar.).---.---- 30c. |Oct. 31|Holders of rec. Sept.30a 
a ee 20c. |Oct. 31)Holders of rec. Sept.30a 
Guggenheim Exploration (quar.) (No. 35)} 2% (|Oct. 2\Sept.16 to Oct. 2 
Intercontinental Rubber, pref. (quar.)_---- 1% iSept. 30\Sept.21 to Oct. 1 
International Silver, preferred (quar.)....| 1% |Oct. 2/Sept.19 to Oct. 2 
i ie cies cou ly |\Oct. 2iSsept.19 to Oct. 2 
Internat. Smokeless P. & Ch., com. (qu.)-.- % | Oct. 2'Holders of rec. Sept20a 
i a Sect wénoon 4 Nov. 15'Holders of rec. Nov. 4a 
Knickerbocker Ice, pref. (No. 25)_...---- 3 Oct. 2 Holders of rec. Sept. 20 
Laclede Cas Light, eom, (cuar.)..------ 1% isept. 15\Sept. 2 w Sept. 15 
Lanston Monotype (quar.)......--.------ 1% iSept. 30)Holders of rec. Sept. 23 
Mackay Cos., com. (quar.) (No. 25)..-.| 14 (Oct. 2 Holders of rec. Sept. 9a 
Preferred (quar.) (No. 31)_.--.-.--_-- 1 Oct. 2| Holders of rec. Sept. 9a 
Mergenthaler Linotype (quar.)_..---- _.| 2% |Sept. 30)| Holders of rec. Sept. 9a 
Yee Sha aaa ga al l4 \Sept. 30, Holders of rec. Sept. 9a 
Michigan State Telep., pref. (quar.)..__-_| 1% |Nov. 1/Oct. 15 to Nov. 1 
Muskogee Gas & Elec., pref. (quar.)....| 1% (Sept. 15)Holders of rec. Aug. 31 
National Biscuit, com. (quar.) (No. 52)--| 1% (Oct. 14/Holders of rec. Sept.28a 
Nat. Enam. & Stpg., pref., (qu.) (No 51), 1%e (| Oct. 1jsept.11 to Sept. 30 
National Lead, common (quar.) (No. 31) % iSept. 30 Sept. 9 to Sept. 13 
lll, rae 1% |Sept. 15,Aug. 19 to Aug. 22 
National Sugar Refining, pref. (quar.)-~-- 1% |Oct. 2; Holders of rec. Sept. 16 
National Surety (quar.)...------------- 3 Oct. ljSept.21 to Oct. 1 
Nevada Consolidated Copper (quar.)....| 374c.|Sept. 30/Sept.13 to Sept. 17 
Niles-Bement-Pond, common (quar.)_..| l4@ |Sept. 20\sept.10 to Sept.20 
North American (quar.).....-------.-- 144 |Oct. 2/)Holders of rec. Sept.15a 
Oklahoma Gas & Elec., com. (quar.)....| 2 Sept. 15|Holders of rec. Aug. 31 
Philadelphia Electric (quar.)-.-...-.-.-. 1% |Sept. 15)Hoiders of rec. Aug.15a 
Quaker Oats. common (quar.)........-- 2% |Oct. 16)Holders of rec. Oct. 2a 
ee ee eeneueenin 1% |Nov. 30)Holders of rec. Nov. le 
ee en. ean eeekee $l Sept. 25/)Holders of rec. Aug.30a 
Railway Steel-Spring, pref. (quar.)--.-- 134 jSept. 20|\Sept. 7 to Sept. 20 
Republic Iron & Steel, pref. (quar.)---- 1% |Oct. 2\Sept.19 to Oct. 18 
PRG GD dw ccsewoccecoccoe 1 Oct. 2\Sept.19 to Oct. 18 
Safety Car Heating & Lighting (quar.)__.} 2 Oct. 2|Holders of rec. Sept.13a 
San Diego Consol. Gas & Elec.. com.(qu.); 1%4 |Sept. 15)Holders of rec. Aug. 31 
Sears, Roebuck & Co., pref. (quar.)-__--- 1% \Oct. 1}Holders of rec. Sept.l5a 
Sovth Porto Rico Sugar, com. (quar.)....-.| 1 Oct. 2| Holders of rec. Sept.20a 
Pl ee trihemocsancoese 2 Oct. 2 Holders of ree. Sept.20a 
Standard Gas & Elec., pref. (quar.)_...| 2 Sept. 15 Holders of rec. Aug. 31 
I EE Duck 4 cna wccescescese $6 (Sept. 15 Holders of rec. Aug.18a 
Subway Reality (quar.)....--.---------- 14% |Oct. 2) Holders of rec. Sept.15a 
Sulzberger & Sons Co., pref. (quar.)..---- 1% ‘Oct. 2\Sept.16 to Oct. 1 
Swift & Co. (quar.) (No. 100)--.-------- 134 |Oct. 2'Holders of rec. Sept. 9 
Underwood Typewriter, common (quar.); 1 Oct. 2;Holders of rec. Sept.20a 
PYGRIIIEE, Gees oecedes cccsccccesce 1% (Oct. 2|Holders of rec. Sept.20a 
U.S. Steel Corp., com. (quar.) (No. 31)_; 14% (Sept. 29|Sept. 2 to Sept. 11 
Utah Copper (quar.) (No. 13)---------- 75c. jSept. 30\Sept.16 to Sept. 19 
Yukon Gold Co. (quar.) (No. 9).-..----- 2 Sept. 30iSept. 13 to Oct. 1 














a Transfer books not closed. 
payable in quarterly installments. 


b Less income tax. 




















d Correction, 
7 On account of accumulated dividends. 


National Banks.—The following information regard 


e D«claree 7% 


ing 


national banks is from the office of the Comptroller of the 
Currency, Treasury Department: 


APPLICATIONS TO CONVERT APPROVED. 
The First State & Savings Bank of Litchfield, Ill., into The Litchfield 


National Bank. Capital, $50,000. 


CHARTERS ISSUED TO NATIONAL BANKS AUG. 24 TO AUG. 30. 


10,070—The Redding National Bank, Redding, Cal. 
President; 


iden Anderson, 
Edwin L. Bailey, Cashier. 


C. W. Leninger, 
10,071—The First National Bank of Monmouth, Oregon. 


Capital, $100,000. 
Vice-President; 


Capital, $30,000. 


J. H. Hawley, President; J. B. V. Butler, Vice-President, Ira C. 
Powell, Cashier. 
mouth, Oregon.) 


(Conversion of The Polk County Bank, Mon- 





SEPT. 9 1911.] 


THE CHRONICLE 








647 





—— 





10,072—The First National Bank of Colusa, Cal. Capital, $75,000. 
U. W. Brown, President; R. E. Blevins, Vice-President; as we 
Osgood, Cashier; E. Bowes, Assistant Cashier. 

10 ,073—Dowagiac National Bank, Dowagiac, Mich. Capital, $50,000. 


George B. Phillips, President; Charles Heddon, 
(no cashier); Clare F. Pugsley, Assistant Cashier. 
VOLUNTARY LIQUIDATION. 


8,168—The First National Bank of Culbertson, Mont., 
Taken over by The State Bank of Culbertson. 


ice-President: 


August 21 1911. 


ee a oe —S tre 
—_ ete me -—- = _—— 
— ee 2 ————— 





~ Auction Sales _—Among other securities, the following, not 
usually dealt in at the Stock Exchanges, were recently sold at 
auction in New York, Boston and Philadelphia. 

By Messrs. Adrian H. Muller & Sons, New York: 


Shares. 


6 Guaranty Trust Co 
7 Bank of New York_.......--- 30114 | 
50 Hungarian American Bank__.100 | 
53 Mech. & Metals Nat. Bk. 26544-26514 | 


Per cent.| Bonds. 


802-803 


Per cent. 


| $6 500 demand note of Development 
Co. of Amer., with $18,000 Saddle 
Mt. Mining Co. Ist & ref. 6s, 1913, 
and 530 sh. Gila Copper Sulphide 


| 











25 Nat. Bank of Commerce. _202-202%; Co. as collateral thereto---_--_-_- 300 
300 N. Y. Central Realty Co____$50 lot | $30,000 N. Y. Central Realty Co. 
Bonds, a? Ge. 3 SL, Coane a oa han 6 oo 
$25,000 demand note of Develop- /$51,000 N. Y. Central Realty Co. 

ment Co. of Amer., with $75,000 | Pt Dtnwénkedhekabnna keen ee a 10 
Saddle Mt. Mining Co. Ist & ref. 
6s, 1913, as collateral thereto. _$5,000 | 

By Messrs. F rancis Henshaw & Co., Boston: 

Shares. S$ per sh.\| Shares. $ per. sh. 
25 Malden Trust Co_....._.__._.215%! 10 Amoskeag Mfg. Co_._--_..-..394 
25 Nat. Shawmut Bank. _-.-_--- 410 | 10 Amoskeag Mfg. Co. tr. ctfs_ ~--39414 

3 Hartford Carpet Co., com__..122% 100 U. 58S. Envelope Co., common... 75% 

8 Lowell Bleachery.........--- 208 | Bonds. Per cent. 

66 Waltham Watch Co., pref_118-118% $3,000 Dallas Elec. Co. Ist coll. 

| trust 58, 1922.......- intadenee 921% 
By Messrs. R. L. Day & Co., Boston: 

Shares. $ per sh.\ Shares. $ per sh. 

10 Great Falls Mfg. Co_.._.....--- 185 5 Amoskeag Mfg. Co............394 
2 Pacific Mills (par $1,000) - -- _ -- 3600 |10 Waltham Watch Co., common. 34 

By Messrs. Barnes & Lofland, Philadelphia: 

Shares. $ per sh. | Shares. $ per sh. 

15 Bridgeton (N. J.) Nat. Bank_..380 (| 17 Green & Coates Pass. Ry. Co-.._122 

14 Penn. Co. for Ins., &c._.._...585%/! 10 Textile Nat. Bank.........-.-- 135 
4 Phila. Bourse, com. _ $50)... 4 5 Am. Pipe & Construction Co... 9614 

30 Equitable Trust Co_......---- 100 20 Phila. Life Ins. Co. (par $10). a 11% 
5 Girard Trust Co. 1001 G Fire AGUOCINGIOG . 6 2c onc ocnccen 34414 
2 Penna. Fire Insur. Co alc adel 405 | 

10 People’s Trust Co. (par $50) - _.. 50 | Bonds. Per cent. | 

15 Am.Un. Fire Ins.Co.(par $25) _30-47 45 | 1,000 Springfield Wat. Co.5s. 1926 100 
1 Frank. & S’wark Pass. Ry__-.386 | 1,000 No. Sp’gfieldWat.Co.5s, ’28 100 

By Messrs. Samuel T. Freeman & Co., Philadelphia: 
Shares. $ per sk. ' Bonds. Per cent. 


15 Lenox Mfg. Co., com. _-_-- $1 for lot $1,000 Springfield Wat.Co.5s, ’26- 
200 Marles Carved Midg., pref. $6 for lot 
600 Maries Carved Midg., com_$2% lot 
150 WatkinsIlilum.&Pow.,com. $5 for lot: 

25 Am. Pipe & Construction Co... 96% | 


. 100 
$500 No.Sp’gfield Wat.Co.5s, ’28 100 








Statement of New York City Clearing-House Banks and 
Trust Companies.—The detailed statement below shows the 
condition of the New York City Clearing-House members 
for the week ending Sept. 2. The figures for the separate 
banks are the averages of the daily results. In the case of 
the totals, actual figures at the end of the week are also given 

For definitions and rules under which the various items are 


made up, see “Chronicle,” V. 85, p. 836, in the case of the | 


banks, and V. 92, p. 1607, in the case of the trust companies. 


DETAILED RETURNS OF BANKS. 
We omit a4 ciphers (00) in on cases. 






































} | 
Banks. | Capital. | Surplus | Loans. ) Specie. | Legals. |'Net Depos-| Re- 
00s omttied. | | Average. | Average. Average. tts, Aver. serve. 
zz “ts aes pee ee 2 a ee 

Bank of N. | 2,000.0) 3,680.6; 20.579,0 3,744.0 1,014.0; 18,432,0 26.0 
Manhattan Cal 2,050.0) 4,413.4) 34,800.0° 8,750.0; 1,477,0 39,800,0, 25.6 
Merchants’ .-_| 2,000,0; 1,951.8) 20,935,0. 4,338,0) 1,351.0 21,731,0 26.2 
Mech. &Met als' 6,000.0) 8,230,1) 55,509,0 12,159,0,; 1,400.0 53,820,0 25.1 
America -._-. | 1,500.0) 6,134 4) 26,432.00) 4,912.0 2,113.0 26,983,0) 26.0 
Cee sweamens | 25,000.0) 24,969,9) 184.552.0 62,050,0; 6,.000,0 201,786,0 33.7 
Chemical - - - - -| 3,000,0; 6,641,0) 30,278,0, 5,296,0, 1,756,0 27,854,0, 25.3 
Merchants’ Ex! 6000) 579,5 7,010.0 1,.558,9 195.0 7,117,0, 24.6 
Gallatin - - - - -- 1,000,0) 2,506.5 8,647.0 1,397,9| 445,0 6,903.0) 26.6 
Butch.&Drov- 300.0 156,4| 2,415.0 438.0 66,0 2.196,0) 23.0 
Greenwich _-.- 500.0 874.5 >| 7.653,0 2,074.0 210.0 9 017.0 25.3 
Am. Exchange; 5,000.0) 4,416.4) 43,425,0 8,037.0) 3,362.0) 43,314,0 26.3 
Commerce---.-| 25,000,0; 15,161,7) 140.918,0' 26,944.0) 7.709,0) 122,067,0) 28.3 
Mercantile _..| 3,000.0' 2,727.2) 14,401.0) 1.990.0 997.0, 11,194,0 25.8 
3 PTT ee 500.0 936,8 4,127,0) 417,0| 487,0} 3,517.0) 25.6 
Chat. rl Phen_}; 2,250.0) 1,105,4' 16,054,0 2,976.0) 1,077.0, 15,929,0, 25.3 
People’s ----- 200,0 470.9 1,873.0 166.0; 149.0) 2,343,0 26.2 
Hanover - 3,090,0; 12,620.6| 67,735,0 14,940,0) 4,962.0, 75,583,0, 26.3 
Citizens’ Cent_| 2,550.0! 1.8478. 21,955,0 4,816.0 620.0) 21,026,0, 25.8 
Nassau -_.. 500.0 564.1! 9,403.0) 1.545,0, 1,112.0) 10,864,0) 24.4 
Market & Fult) 1,000 0} 1,788,8; 8,922.0) 1,444,0) 1,013,0, 8,900,0) 27.6 
Metropolitan _| 2,000,0) 1,572.3! 11,.627.0) 2.824. 0) 220.0) + 11,912,0 25.5 
Corn Exch-- 3,000.0! 5,557,8| 47,074,0, 8,686.0) 5,693,0| 55,668,0) 25.8 
Imp. & Trad’s,; 1,500,0) 7,735.6; 26,081,0, 4,302.0) 1,644.0 23,554,0) 25.2 
Park --.-----| 5,000,0, 12,941,4| 84,715,0\| 20.736,0| 1,542.0, 88,095,0) 25.2 
East River. -- 250,0) 101.4; = 1,459,9 272.0} 122.0 1,623,0 24.2 
Fourth -.----| 5,000,0} 5,675.3) 34,362,0} 6,950.0! 2,993.0) 37,433,0) 26.5 
Second __.__- 1,000,0} 2,244.9 13,254.0) 3,036.0 180.0! 12,696,0) 25.3 
UE sa wales 10,000,0} 20,906,7, 115,370,0, 24.170,0) 2,770.0; 107,504,0 25.0 
Irving Exch--| 2,000,0) 1,897,6, 24,279,0| 4,139,0) 2,272,0, 25,862,0 24.7 
Bowery ...-.- 250,0 794,9; = 3,471,0) 782.0) 50,0' 3,560,0, 23.3 
N. Y. County - 500,0} 1,758,3)  8,144,0) 1,386.0) 695,0, 8,209,0) 25.3 
German-Amer. 750.0 717.7; 4,149,0) 807,0| 221,0 3,949.0 26.0 
ci ew 5,000,0! 8,440.1) 88,541 0 21,307,0| 7,509.0! 102,976,0) 28.0 
Fifth Avenue. 100,0| 2,227,3) 12,667,0| 2,706,0| 991.0) 14,266,0) 25.9 
German Exch. 200,0, 888 ,4| 3,700.0) 320,0; 601,0 3,679.0) 25.0 
Germania -.-- 200,0, 1,041,2; 5,542.0, 1,151.0) 502.0 6,493.0) 25.4 
Lincoln _____- 1,000.0! 1.632°5. 15,207,0| 2,840.0) 1,675.0; 16,538,0; 27.3 
Jarfield ..__- 1,000, 0) 1,242.4; 8,535,0) 1,954,0| 486,0) 8,792,0) 27.7 
FIOM socsccas 250,0. 532.8 3,580,0 702,0' 325.0, 3,859,0) 26.6 
Metropolis _--| 1,000,0| 2,145.7) 12,132.0) 1.031. 0} 1,922,0, 12,020,0) 24.5 
West Side---- 200 0) 1,064,0/ 4,383.0 1,010, 0) 226,0 5,018,0) 24.6 
Seaboard - - _- - 1,000,0) 2,049,3) 21,802,0; 4,482,0) 2,072,0| 25,342,0) 25.8 
Liberty ...... 1,000,0; 2,717,7| 18,433, ‘0| 3.809.0| 1.070,0 19,091,0 25.6 
N.Y.Prod.Ex 1,000.0, 797,4 8,379, 0 2.088,0' 484,0; 9,953,0, 25.8 
PP SS 1,000,0, 967.5} 15,834.0) 4835.0! 345.0) 20,136,0) 25.6 
Security -._-- 1,000,0. 4850) 9,986,0| 2,252,0) 1,227,0; 13,612,0, 25.5 
Coal & Iron___| 1,000.0! 435.90) 5,913,0; 1,040.0) 593.0; 6,170,0; 26.4 
Union Exch-_-.} 1,000,0) 951.6; 9,144.0 802,0} 1,482.0} 9,153.0) 24.9 
Nassau, Bklyn| 1,000,0! 1,000, 0} 7,518,0} 1,569,0)  282,0 7,186,0) 25.7 
Totals, Avge_|135,150,0 190,299 ,,6 6) 1352, 904.0 0 302, 199,0|77,749,0 1394, 725, 0 27.2 
Actual figures |Sept. 2.-|  _-..__ 1352, ,018,0|292,983,0|76,284,0)| 1382,678 ° 26.7 














Circucaiuon,—On the basis of averages, circulation of national “banks in the 


Clearing House amounted to $48,634,000, and according to actual figures was 
$49,342,000. 
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DETAILED RETURNS OF TRUST COMPANIES. 






































| On Dep. Net 
Trust Cos. (Surplus.| Loans. | Specte. | Legals. withC.H| Deposits.| Reserve. 
00s omitted, Average. |Average.'Average.| Banks. | Average. 
$ $ $ $ x % 
Manhattan __-_| 2,331.4) 20,551,0) 2,258,0 25,0 2,018,0| 14,874,0|15.3+11.9 
Brooklyn. ---- 2,397,2;| 17,579,0| 1,638,0 408,0, 3,319,0| 13,170,0'15.5+20.0 
Bankers’ -...-.- 12 ,860,9| 132 ,665,0)13,715,0 533 ,0|11,335,0| 94,809 0, 15.0+ 10.6 
U.S. Mtg. &T.| 4,446,4| 39,572,0| 4,008,0 687,0| 7,086,0| 30,977 0/15. 1+-18.4 
ADEE cmcnedea 1,043,1| 17,311,0) 1,929,0 25,0) 1,632.0; 12,996,0' 15.0+-10.3 
Tit. Guar. &Tr.|11,429,9| 36,588,0) 2,001,0) 1,420.0; 3,077,0| 21,654,0 15.8+-12.3 
Guaranty - -_-- 22 ,977 ,9| 143 ,634,0/ 13 ,337,0| 1,248,0,23,389,0) 94,408,0 15.4+-19.8 
Fidelity ..-.-..- 1,272,4| 6,898,0 577,0 228, 707,00; 5,238,0,15.384+11.0 
LawyersT.I.&T| 6,453,8) 20,125,0| 1,334,0 987,0| 1,727,0| 14,929,0 15.54+-10.3 
Columbia - -.-- 1,813,1 15,505, 0| 1,562,0 90,0; 1,278,0) 10,797,0 15.34+-10.5 
Standard  ...-| 1,426,3) 16,299,0; 2,179,0 22,0; 1,943,0) 15,833,0 13.8+10.9 
People’s ....- 1,727 ,4 17,035,0 2,115,0 386,0| 1,945,0) 16,339,0 15.34+10.5 
New York.-.-.-|11,183,3| 47,981,0| 4,457,0 200,0; 3,404,0| 30,291,0 15.34+-10.1 
Franklin _.-.-- 977,4| 11,097,0| 1,187,0 366,0| 1,173,0| 9,821,0/15.8+10.5 
LARGER iotinn 582,00; 9,317,0| 1,059,0 235,0; 1,108,0| 8,559,0)15.1+-11.4 
Metropolitan__| 6,107,4| 23,625,0| 2,632,0 12,0, 2,444, | 16,196 pe 3+13.1 
Totals, Avge-- 91,029,9 575,782,0 55,988,0| 6,872,0'67,585,0 410,891,0|15.3+ 14.1 
Actual figures |Sept. 2_|572,661,0/56,502,0) 6,801,0 65,190,0/408,019,0/15.4 413.7 








“The capital of the trust companies is as follows: Manhattan, $1,000,000; Brooklyn, 
$1,000,000; Bankers, $5,000,000; U. S. Mortgage & Trust, $2,000,000; Astor, 
$1,250,000; Ti le Guarantee & Trust, $4,375,000; Guaranty, $5,000, 000; Fidelity, 
$1,000,000: Lawvers’ Title Insurance & Trust, $4,000,000; Columbia, $1,000,000; 
Standard, $1,000,000; People’s, $1,000,000; New York, $3,000,000; Franklin, 
$1,500,000; Lincoln, $1,000,000; Metropolitan, $2,000,000; total, $35,125,000. 


SUMMARY COVERING BOTH BANKS AND TRUST COMPANIES. 
































i { 
Week | On Dep. 

ending Capital. | Surplus. Loans. Specie. Legal with C.H. Neat 

Sept. 2 Tenders.'| Banks. | Deposits. 
Averages. $ $ $ $ $ $ 
Banks _- - 135,150,0 190,299 ,6,1,352 ,904,0302,199,0| 77,749,0 -—____-- 1,394,725,0 
Trust cos_| 35,125,0 91,029,9| 575,782,0, 55,988,0) 6,872,0 67,585,0; 410,891,0 

Total_-_-_!/170,275,0 281,329 ,5'1,928,686,0 358,187,0 84,621,0 67,585,0:1,805,616,0 

Actual. 
GE. EE ee re 1,352 ,018 0/292 ,983,0) 76,284,0, —_..... 1,382 ,678,0 
Ts Ge saaaank<° wetcoan 572 ,661,0) 56,502,0) 6,801 0 65,190,0| 408,919,0 

ee BE. | Dees 1,924,679,0|349,485,0| 83,085, 0, -65,190,0)1,791,597,0 




















The State Banking Department also furnishes weekly 
returns of the State banks and trust companies under its 
charge. These returns cover all the institutions of this class 
in the whole State, but the figures are compiled so as to 
distinguish between the results for New York City (Greater 
New York) and those for the rest of the State, as per the 
following. 

For definitions and rules under which the various items 
are made up, see “‘Chronicle,” V. 86, p. 316. 


STATE BANKS AND TRUST COMPANIES. 





























State Banks Trust Lom State Banks Trust Cos. 

Week ended Sept. 2. in outside of outside of 
Greater N.Y. \Greater YN. Y.Greater N. Y. Greater N.Y. 

eh | $ | $ | . 

Capitalas of June 7._---- 23 es 62 ,206,000 9,453 ,000, 9,525,000 
Surplus as of June 7_---- 38,912,100, 178,697, saad 11,631,137 11,999,889 
Loans and investments__| 289,620,200 1,118,469, 400. 101,069,900 154,155,800 
Change from last week_| —1,434,000| —7,609,200. + 320,200 + 386,300 
I i he lle a es iil 50,539, 900) SR «cécadnadsel (meqneeaaas 
Change from last week _ —8l ‘800. —635, os aoe Re ge cee 
Legal-tenders & bk. notes}; 23,907,500; 11,293,300; -...-.-.-.] -.-...-.-. 
Change from last week- +92 ,200' ae ER RRS FE A A ae 
ea a 339,033 ,900 1,232,173 300 106,881,300) 161,346,800 
Change from last week. -+ | ie —5,590,900 + 294,800, +328 ,400 
Reserve on deposits- - - - - 93,963,600; 134,964 200) 21, ,694 400, 22 294,300 
Change from last week_ + 450,000) —527, —" 2 ,800) —133 ,900 
P.C. reserve to deposits _ _ 27.9% 16.5% 21.1%! 14.5% 
Percentage last week -- 27.9% 16.5% 21.3%| 14.6% 




















A Att 


+ Increase over last week. 











— Decrease from last week. 


Note.—‘‘Surplus” includes all undivided profits. ‘‘Reserve on deposits’’ includes, 
for both trust companies and State banks, not only cash items but amounts due 
from reserve agents. Trust companies in New York State are required by law to 
keep a reserve proportionate to their deposits, the ratio varying according to lo- 
eation as shown below. The percentage of reserve required is computed on the 
aggregate of deposits, exclusive of moneys held in trust and not payable within 
thirty days, and also exclusive of time deposits not payable within thirty days, 
represented by certificates, and also exclusive of deposits secured by bonds or 
obligations of the State or City of New York, and exclusive of an amount equal to 
the market value (not exceeding par) of bonds or obligations of the State or City 
of New York owned by the bank or held in trust for it by any public department. 
The State banks are likewise required to keep a reserve varying according to loca- 
tion, the reserve being computed on the whole amount of deposits exclusiveof time 
deposits not pavable within thirty days, represented by certificates (according 
to the amendment of 1910) and exclusive of deposits secured (according to amend- 
ment of 1911) by bonds or obligations of the City or State of New York, and ex- 
clusive of an amount equal to the market value (not exceeding par) of bonds or 
obligations of the State or City of New York owned by the company or held in trust 
for it by any public department. 


—Trust Cos.— —State Banks— 
Reserve Required for Trust Companies Total Os Total Of 
and State Banks. Reserve which Reserve which 
Location— Required. in Cash. Required. in Cash. 
I I i i i ee ell 15% 15% 25% 15% 

* Brooklyn Borough (without branches in Manhat.) 15% 10% 20% 10% 
Other Boroughs (without branches in Manhattan) 15% 10% 15% 7TK%% 
Brooklyn Borough, with branches in Manhattan._15% 15% 20% 20% 
Other Boroughs, with branches in Manhattan....15% 15% 15% 15% 
SURES BE Hs oc dé bsticednsescdensdbioce 10% 5% 15% 6% 


The Banking Department also undertakes to present sepa- 
rate figures indicating the totals for the State banks and 
trust companies in the Greater New York not in the Clearing 
House. These figures are shown in the table below, as are 
also the results (both actual and average) for the Clearing- 
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House banks and trust companies. 


In addition, we have 


combined each corresponding item in the two statements, 
thus affording an aggregate for the whole of the banks and 


trust companies in the Greater New York. 
NEW YORK CITY BANKS AND TRUST COMPANIES. 

































































Clear.-House || Clear.-House \State Banks &|| Total of all 
Week ended Sepi. 2—| Members. Members. |\Trust Cos. not||Banks &Trust 
ActualF igures Average. |\in C.-H. Aver.||Cos. Average, 
* . $ $ s 
Capital as of June 7...| 170,275,000); 170,275,000 35,156,000} 205,431,000 
Surplus as of June 7_-_| 281,329,500}; 281,329,500 93,638,100 374,967,600 
| 
Loans and investments) 1,924,679 000) | 1,928 ,686,000 618 455,800) 2,547,141,800 
Change from last week} —3,818,000 —122 ,000 —3 338,200) —3 ,460,200 
PIO Sai coc bwiw 1,791,597 ,000) | 1,805,616,000 a614,788,700) 2 420,404,700 
Change from last week} —20,531,000|; —5,277,000 —3 ,456,300};} —8,733,300 
PEO. Uwwetiaddssawet 349,485,000)! 358,187,000 64,401,300); 422,588,300 
Change from last week; —13,207,000|| —4,171,000 +-10,600 —4,160,400 
Legal-tenders ......--. 83,085,000 84,621,000 611,391,100 96,01 2,100 
Change from last week} —2,579,000 —472 ,000 —300,200 —772,200 
Banks: cash in vaults.._| 369,267,000|| 379,948,000 12,398,000}; 392,346,000 
Ratio to deposits ---- 26.71% 27.21% IZ.GETOL . occeccnmme 
Trust cos.: cash in vault 63 ,303 ,000 62,860,000 63 ,394,400|| 126,254,400 
Agegr’te money holdings} 432,570,000;| 442,808,000 75,792,400); 518,600,400 
Change from last week} —15,786,000||} —4,643,000 —289 ,600 —4,932,600 
Money on deposit with 
oth. bks. & trust cos. 65,190,000 67,585,000 21,171,000 88,756,000 
Change from last week} +3,381,000); -+1,006,000 +376,500 + 1,382,500 
Total reserve... ..-- 497 760.000}; 510,393,000 96,963,400}; 607,356,400 
Change from last week} —12,405,000|| —3,637,000 +86,900}| —3,550,100 
Surplus CASH reserve— 
Bans (above 25%)-- 23 597 ,500 kt) lp wee 
Trust cos.(abovel5%) 1,965,150 REE RRR ES | Pees ee ao 
eee 25,562,650|| 32,493,100, -.__..---- pew. a 
Change from last week; —11,670,650|; —3,786,050' -.-.- .---- 1] ewe ewnwwes 
% of cash reserves of tr)ust cos. — | 
Cash in vault......-- 15.48% 15.30% i , «| peers 
Cash on dep. with bks. 13.75% 14.13% 1.33% | —— 
| 
ROU sastcacssbuocs 29.23% 29.43 % SOM 066 adeeuen 
+ Increase over last week. — Decrease from last week. 


a These are the deposits after climinating the item ‘‘Due from reserve depositories 
and other banks and trust companies in New York City’’; with this item included, 


deposits amounted to $711,682,600, a decrease of $1,729,000 from last week. 


In 


the case of the Clearing-House members. the deposits are ‘‘legal net deposits’’ both 


for the average and the actual 


figures. 


b Includes bank notes. 


The averages of the New York City Clearing-House banks 
and trust companies, combined with those for the State banks 
and trust companies in Greater New York outside of the 
Clearing House, compare as follows for a series of weeks past: 


COMBINED RESULTS OF BANKS AND TRUST COMPANIES IN 
GREATER NEW YORK. 


We omit two ciphers in all these figures. 


























Week Loans and Tot. Money|Entire Res. 
Ended. (|Investments.| Deposiis. Specie. Legals. Holdings. on Deposit. 
$ $ $ $ 3 

July 1-.-)| 2,595,834,8) 2,4909.820,0| 454,538,2!| 96,141,7| 550,679,9| 649,489,1 
July 8 _-| 2,646.480,3| 2,509,243,7| 418,914,6) 96.189,0) 515,103,6) 609,318,6 
July 15.-.) 2,648,893,6) 2,513,515,5| 414,547,0| 98,247,0) 512,794,0) 599,389,3 
July 22..| 2,637,371,8 2,506,532,8| 419,087,8| 98,579.5' 517,667,3! 602,767,4 
July 29-.-.| 2,630,973,8 2,498,608,1) 420,745,3| 97,706,6) 518,451,9| 606,792,3 
Aug. 65--| 2,624,434,0 2,483,768,1) 416,051,2| 96,813,6; 512,864,8! 602,621,5 
Aug. 12..| 2,593,876,3 2,455,008,2| 417,.341.1|) 96,540,2) 513,881,3) 601,100,.0 
Aug. 19..| 2,569,106.7 2,439,.358.9 422,691,8| 97,369,5|) 520,.061.3)} 608,381,3 
Aug. 26-.) 2,550,602,0 2,429,138,0 426,748,7| 96,784,3) 523,533,0) 610,906,5 
Sept. 2_.' 2,547,141,8 2,420,404,7 422,588,3' 96,012,1' 518,600,4 607 ,356,4 








Reports of Clearing Non-Member Banks .—The following is 
the statement of condition of the clearing non-member banks 
for the week ending Sept. 2, based on average daily results: 

We omtt two ciphers (00) in all these figures. 



































Loans, Legal | On 
Disc’ts Tender, Deposit 
Banks. Capt- Sur- and Specte.| and with Net 
tal. plus, | Invest- Bank | C.-H. | Deposits, 
ments, Notes. | Banks. 
New York City. 

Manhatian & Bronz. $ $ = . ~ $ ~ 
Washington Heights_| 100,0 291,2; 1,268.0) 137,0 38,0. 194,0 995,0 
TE in, Sub aides w ws ere 250,0 127.8) 1,563,0 30,0} 226,0 114.0} 1,530.0 
RA Se 400,0 433 ,4| 5,768,0| 717.0; 392,0. 869.0! 7,017.0 
I be ae X ois iniih 300.0; 796,5) 6,596,0| 562,00) 513,0 687.0) 7,282.0 
oo ae be ete 200,0 182,2; 1,023,0 41,0} 113,0 107.0 934.0 
DED duscoecesee 500,0 533 ,3) 4,293,0| 266,0) 425,0 311,0) 4,119.0 
Mount Morris.._..-.- 250,0 339,9| 2,726,0| 464,0 36,0 362,0;' 3,390.0 
a SR a 200,0 401,8) 3,375,0 18,0) 675,0 483,00) 3,580.0 
ES 100,0 473,7| 3,754,0| 334,0) 352,0 1;5051,0| 3,859.0 
Twenty-third Ward__} 200.0 105,8} 1,862.0} 239,0 89,0) 283,0)| 2,030.0 
ee 100,0 502.3; 4,151,0 53,0) 799,0 686,0| 4,666.0 
New Netherland---—_-__ 200,0 273,3| 2,478,0| 256,0 85,0 183,0; 2,380.0 
Battery Park National! 200,0/ 143.8] 1,433.0] 248.0} 45,0! 82:0) 1367/0 
Aetna National... _- 300,0} 309,2| 2,256.0] 516,0/ 35,0! 128,0| 2/2880 

Brooklyn. | 
Broadway -.-..-..-..-- 200,0 554,0; 2,970,0; 406,0| 231,0| 355,0) 3,024.0 
Manufacturers’ Nat..| 252,0 856,7| 5,618,0| 634,0| 170,0) 915,0) 5,161.0 
Mechanics’ .......-- 1,000,0 918,6/10,994,0| 293,0\1,728,0, 1,673.0 12 ,867,0 
National City... .-- 300,0 598,0| 3,986,0) 389,0) 227, 762.0) 3,974,0 
Weert BIGO..<ccccoce 200,0 161,7; 2,013,0; 179,0;) 100,0 293,0, 2,030.0 
First National... - 300,0 641,2; 3,545.0) 388,0 71,0 442.0) 2,826,0 
Jersey City. 
First National_..._-- 400,0! 1,287,6| 5,459,0| 298,0! 362,0) 1,645.0) 4,592.0 
Hudson County Nat_.| 250.0 775,1| 3,124,0} 291,0 77,0 383,0| 2,397.0 
Third National... -- 200,0 411,2} 2,037,0} 122,0) 171,0 568,0; 1,759,0 
Hoboken. 
First National... -- 220,0 632,4| 3,458.0} 181,0 47,0 341,0;| 1,504,0 
Second National... _--. 125,0 277.9} 3,027,0) 178,0 44,0 246,00; 1,271,0 
Totals Sept. 2-.-.-.-.|6,747,0)12,028,6|88,777,0|7,240,0/7 ,051,0 13,163,0| 86,842,.0 
Totals Aug. 26..-.-.|6,747,0/12,028,6|88,794,0)7,510,0|'7,144,0 12,969,0| 86,933,0 
Totals Aug. 19. .--.|6,747,0/) 12,028,6/89,127,0 7,719,0)6,940,0)14,153,0 87 ,903 ,0 











Boston and Philadelphia Banks.—Below is a summary of 
the weekly totals of the Clearing-House banks of Boston 


and Philadelphia: 


We omit two ciphers (00) in all these figures. 
































Capital 
Banks. and Loans. Specie. | Legals. |Depostis. a| Circu- | Clearings. 
Surplus. lation 
Boston. 3 $ 3 $ 3 $ $ 
Aug. 12..} 41,350,0) 225,220.0' 25,854,0 4,117,0 268,840,0) 7,076.0) 142,170,7 
Aug. 19..| 41,350,0' 222,513,0 25,842,0 4,093,0 266,392,0 7,040,0; 151,092,3 
Aug. 26..| 41,350.0) 220,450,0 26,148,0 4,119,0 260,337,0, 7,011,0;| 125,998,4 
mye 2..| 41,350,0) 218,859,0 si teats 3,772,0| 260,660,0| 7,016,0; 131,628, 
la 
Aug. 12_.| 60,105,0) 283,296,0 76,747,0 335,038,0 15,338,0| 132,203,1 
Aug. 19_.| 60,105,0;| 281,800,0 77,351,0 334,370,0 15,323,0; 131,632,8 
Aug. 26..| 60,105,0| 280,730,0 78,586,0 332 ,445,0 15,353,0) 113,747,8 
Sept. 2..| 60,105,0| 280,772,0 76,197,0 330,584,0 15,345,0 134,481,7 








ee ee 


a Includes Government deposits and the item ‘‘due to other banks.” At Boston 
Government deposits amounted to $3,063,000 on September 2, against $3,067,000 


on August 26. 


Imports and Exports for the Week.—The following are 
the imports at New York for the week ending Sept. 2; also 


totals since the beginning of the first week in January. 


FOREIGN IMPORTS AT NEW YORK. 




















For week. 1911. 1910. 1909. 1908. 

NITED $2,579,854 $2,842,545} $3,296,354| $2,465,765 

General Merchandise - - - - - - - — 11,125,138, 15,415,743) 11,041,944) 10,045,530 
ere Fe | $13,704,992 $18,258,288] $14,338,298] $12,511,295 

Since Jan. 1. 

i Mn | $93,521,232 $106,574,752 $115,275,785| $80,588,944 

General Merchandise..____- 487.414.160 524'715.814| 461.026.797| 332.983.508 
Total 35 weeks....-_---- $580,935 392 $63 1,290,566 $576,302,582 $413,572,452 





The following is a statement of the exports (exclusive of 
specie) from the port of New York to foreign ports for the 
week ending Sept. 2 and from Jan. 1 to date: 


EXPORTS FROM NEW YORK. 




















For week. 1911. 1910. 1909. 1908. 

For the week.........-..... $12,372.460| $9.578.362) $8,858,072) $7,025,028 

Previously reported........ 504.482 804| 432'879.555| 404.747.221| 425.541.239 
Total 35 weeks......-_-- $516,855 ,264 $442,457,917/$413,605,273 





'$432,566,267 





The following table shows the exports and imports of 
specie at the port of New York for the week ending Sept. 2 
and since Jan. 1 1911, and for the corresponding periods in 


1910 and 1909: 


EXPORTS AND IMPORTS OF SPECIE AT NEW YORK. 























Exports. Imports. 
Gold. —- —--- 

Week. |Since Jan.1| Week. {Since Jan.l 

EE ee ER TTT MT mee Wiley -oyrey Neng $73 ,067 
iii. ines ceiceeskekbin widmeenaeh  emiinisinel $8,628 484,656 
eee cea atin tie. eaenmaie DEM csesddmus 2,578 
ie te 8 in eel | duane 1,667 ,130 4.593;' 1,273,525 
Ee a tt oh etemnniwale aiiebawae wii 408,027; 4,667,869 
nt em aobed $60,000; 1,156,561 44,504; 2,226,802 
rn, we eacackb al aaneotue 172,250 30,329 1,469,445 
Dh ie 0 i wi nin ee $60,000) $2,999,441; $496,081'$10,197,942 
ak eine west te 150,200; 44,694,453 74,790) 19,989,921 
6 Le 6 teem ecamel” mneodid 76,159,072 140,632! 6,615,274 

Silver. 

as a we wil $1,028 ,590/$31,334,093) ..-.-.-- $170,928 
Et ees ubiamucdee 26,300; 2,008,234 104 7,927 
I I tS ec 167,149 2,842 22 829 
Ne ee os em widleal 244 89 452 10 34,683 
Dh Ah int bie i tbe wenensnel. ehesacdel ened 31,035; 2,562,489 
Ne oe ee eae med emmel 20,401 84,125) 1,185,774 
Bee ee COREE. .. occ caceovecsos 200 6,448 33,909; 1,130,017 
i et, ae al $1,055,334:$33 625,777; $152,025) $5,114,677 
ee ae 1,144,568} 29,821,854 145,881} 3,072,243 
Ne ale a 1,089,806) 31,556,098 121,506! 3,500,525 











Of the above imports for the week in 1911, $13,295 were 
American gold coin and $2,830 American silver coin. 
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Diversify Your Investments 


Write for our circular entitled 
treats the above subject in detail. 
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RMankers’ Gazette. 


Wall Street, Friday Night, Sept. 8 1911. 

The Money Market and Financial Situation.—A careful 
analysis of the markets this week reveals no important 
change in the general situation. Business at the Stock 
Exchange has been small in volume and irregular in 
character. Prices moved steadily upward during the early 
part of the week and declined later. 

The heavy liquidation which was a conspicuous feature 
of the market during the month of August does not appear 
to have renewed, however, the selling this week representing 
largely the operations of professional traders. To the 
influence of these operations the market seems unusually 
susceptible at this time. 

As stated above, the general situation has not materially 
changed. There is a hope, apparently growing stronger 
day by day, that the diplomatic relations between France 
and Germany will not be disturbed, but it is reported that 
liberal sales of American securities have recently been made 
for Berlin and Frankfort account, which, if true, would 
seem to indicate doubt in the minds of some. 

The chief source of anxiety at home is, as is well known, 
in regard to the proposed investigation of “the trusts,” of 
which we have heard so much,and the ultimate effect of the 
restraint now placed upon the carrying industry of the 
country. Apropos of this matter, it is significant to note 
the reports of railway earnings for the month of August 
which have come to hand this week. 


The Bank of England reports a substantial addition to its 
percentage of reserve and the latter is now the largest in 
recent years. The local money market shows no change 
worthy of note. 

The open market rate for call loans at the Stock Exchange 
during: the week on stock and bond collaterals has ranged 
from 2% to 24%. To-day’s rates on call were 24@24%%. 
Commercial paper quoted at 4@414% for 60 to 90-day en- 
dorsements, 44%@4%% for prime 4 to 6 months’ single names 
and 5% and above for good single names. 

The Bank of England weekly statement on Thursday 
showed a decrease in bullion of £268,395 and the percentage 
of reserve to liabilities was 58.10, against 56.33 last week. 

The rate of discount remains unchanged at 3%, as fixed 
March9. The Bank of France shows a decrease of 15,575,000 
francs gold and an increase of 225,000 francs silver. 

NEW YORK CITY CLEARING-HOUSE BANKS. 
(Not Including Trust Companies. 


























' | 

1911. 1910. | 1909. 

| Averages for | Differences Averages for | Averages for 

| week ending | from week ending | week ending 

Sept. 2. | prevtous week. Sept.3. | Sept. 4. 
$ | $ $ | $ 
0 EES RS A a en 132,350,000; 127,350,000 
I i det Set hy ge ee Ee 189,131.400) 174,754,000 
Loans and discounts_--/1,352,904,0'0 Ine. 4,059,000)1,251,326,700 1,348,875,100 
Circulation _ - ~~~. ~~ _.--|  48,634,.00u Ine. 257,000, 45.636,500) 51,583,400 
Net deposits.......... -1,394,725,000 Dec. 654,000) 1,277,893 ,000) 1,594,441,700 
DD bhimwenccsne ceed | 302,199,000 Dee. 3,536,000) 290,946,300) 288,223,400 
Legal tenders.......-- | 77,749,000 Dec. 419,000 70,196,200 75,725,300 
Reserve held___.__--- | 379,948,000 Dec. 3,955,000} 361,142,500) 363,948,700 
25% of deposits.-.-...-. | 348,681,250 Dec. 163,500} 319,473,250 348,610,425 
Surplus reserve_-__-. 31,266,750 Dec. 3,791,500 41,669,250 15,338,275 











Note.—The Clearing House now issues a statement weekly showing the actual 
condition of the banks on Saturday morning, as well as the above averages. These 
figures, together with the returns of the separate banks and trust companies, also 
the summary issued by the State Banking Department giving the condition of 
State banks and trust companies not reporting to the Clearing House, appear on 
the second page preceding. 


Foreign Exchange.—On very quiet business sterling closed 
the week with little or no change. 


To-day’s (Friday’s) nominal rates for sterling exchange were 4 84 for 
60-day and 4 87 forsight. To-day’s actual rates for sterling exchange were 
4 8320@4 8330 for 60 days, 4 86@4 8610 for cheques and 4 8635@4 8650 
for cables. Commercial on banks 4 82 %@4 88 and documents for pay- 
ment 4 8354 @4 83%. Cotton for payment 4 82 %4@483 and grain for 
payment 4 8314 @4 83h. 

To-day’s (Friday's) actual rates for Paris bankers’ francs were 521% @ 
5S 214 less 1-16 for long and 5 19 % less 1-32 @5 19 % for short. Germany 
bankers’ marks were 94 4 @94 \ for long and 95 1-16 less 1-32 @95 1-16 for 
Short. Amsterdam bankers’ guilders were 40 16@40 17 for short. 

The posted rates for sterling, as quoted by a representative house, were 
4 84 for 60 days and 4 87 for sight during the whole week. 

Exchange at Paris on London, 25fr. 25c.; week's range 25fr.26c. high and 
25fr. 23 %4c. low. 

Exchange at Berlin on London, 20m. 46 \% pf.; week’s range 20m. 49 pf. 
high and 20m. 45% pf. low. 

The range of foreign exchange for the week follows: 


Sterling Actual— Sirty Days. Cheques. Cables. 
High for the week... 4 83% 4 8615 4 8650 
Low for the week... 483% 4 86 4 8630 
Paris Bankers’ Francs— 
High for the week__. 5 21% 5 18% less 1-16 5 18% 
Low for the week... 5 21% 5 19 % less 1-32 5 18% less 3-32 


Germany Bankers’ Marks— 
High for the week __- 94% 
Low for the week__. 94 % 94 15-16 

Amsterdam Bankers’ Guilders— 

High for the week__. 40 1-16 40 3-16 plus 1-32 40 4 less 3-32 
Low for the week... 4D 40 3-16 less 1-16 40 3-16 


* DOMESTIC EXCHANGE.—The following are the rates for domestic 
exchange at the undermentioned cities at the close of the week: Chicago, 
5c. per $1,000 premium. Boston, par. New Orleans, commercial, 50c. 
per $1,000 discount; bank, $1 per $1,000 premium. San Francisco, 50c. 
er $1,000 premium. St. Louis, 15c. per $1,000 premium. Savannah, 
uying, 3-10% discount; selling, par, Charleston, buying, par; selling, 


5% 


95 1-16 


olive) 
corer 





1-10% premium. St. Paul, 50c. per $1,000 premium. 
per $1,000 discount. 
State and Railroad Bonds.—Sales of State bonds at the 
Board include $10,000 New York Canal 4s at 10314, $1,000 
New York 4s, 1961, at 10314 and $21,000 Virginia 6s de- 
ferred trust receipts at 54 to 544. a 

The market for railway and industrial bonds has been more 
active, owing to very heavy transactions in a few issues. 
Prices have been better maintained than in the market for 
shares, although where advances have occurred they are gen- 
erally limited to minor fractions. 

American Tobacco and the Inter-Metropolitan issues have 
been the conspicuous features, and all are higher than last 
week. Some of the Erie issues have been relatively strong. 
On the other hand, Wabash ref. & ext. 4s have lost a point 
and Denver & Rio Grande Ist 5s are lower. 


United States Bonds.—Sales of Government Bonds at the 
Board include $22,000 Panama 3s at 102% to 1025%, $5,000 
3s reg. at 1017 and $500 3s coup. at 101%. The following 
are the daily closing quotations; for yearly range see third 
page following. 


Montreal, 46 Ke. 




















Interest| Sept. Sept. | Sept. | Sept. | Sept. | Sept. 

Periods| 2 4 5 6 | 7 8 
ET pore registered Q—Jan | *10014|*10014 *100%4 *10014 
es o'. Sbk we coupon |Q—Jan | *100%/*100% *100%,*100% 
38, 1908-18______- registered Q—Feb *10114|*101% *101%| 101% 
"ST eae coupon Q—Feb | HOLI- HOLI-|*101 14/*101 4% *101%4 | *101% 
cy "are registered Q—Feb | DAY. DAY. *11334|*113% *11334|*113% 
 “% OSS Saat coupon Q—Feb | *11334/*113% *1133%%|*113% 
2s, 1936_Panama Canal regis Q—Feb '*100%|*100% *100% *100% 
3s, 1961_ Panama Canal ----|Q—Meh | |*102%4 *102 % *102 34 10254 





* This is the price bid at the morning board; no sale was made. 


Railroad and Miscellaneous Stocks.—The market for 
stocks has been dull throughout the week. It opened strong 
on Tuesday, after the holiday, and so continued through 
Wednesday, at the end of which a considerable list of active 
stocks had advanced an average of 2 points. On Thursday 
the market turned weak and the previous advance was soon 
lost. To-day the downward movement has continued. In 
many cases closing prices are from 3 to 4 points lower than 
on Wednesday and a few new low records for the year have 
been made. Baltimore & Ohio and Missouri Pacific have 
been the weak features of the railway list. Both have sold 
at the lowest quotations of the year, the former having de- 
clined over 5 points within the week. Lehigh Valley is down 
over 4 points, Canadian Pacific 6 and Union Pacific 4%. 
Pennsylvania is the only railway stock which shows a net 
gain for the week. 

Several industrials have, however, made such a record. 
Tobacco preferred is 2 points higher, Beet Sugar 244 and 
Steel preferred and Va.-Carolina Chem. co. are fractionally 
higher. 

For daily volume of business see page 657. 

The following sales have occurred this week of shares not 
represented in our detailed list on the pages which follow: 




















STOCKS. Sales | Range for Week. | Range since Jan. 1. 
Week ending Sept. 8 for \——- 

Week.| Lowest. Highest. || Lowest. Highest. 
Am Tobacco, pref tr ctfs 400 95 Sept 6 95% Sept 6) 92% Sept] 95% Sept 
Ann Arbor, pref..-..--- 18| 60 Sept 6 60 Sept 6) 60 Sept} 60 Sept 
Associated Oil__.....-- 100, 47 Sept 6 47 Sept 6 | 47 Sept; 5544 Apr 
Batopilas Mining _ - - - --- 300 $144 Sept 5 $1%Sept 6 $14 Aug!) $2% Jan 
Buff Rochester & Pitts - - 100 107% Sept 7107%Sept 7|107% Septil126 Feb 
Comstock Tunnel--.---- 100 2lc. Sept 7 2lc. Sept 7) 20c. Feb| 34c. May 
Cuban-American Sugar- 100, 45 Spet 6 45 Sept 6) 35 Feb; 45 Sept 
Preferred ....- Pe Ea 900, 93 Sept 5 94% Sept 8| 88% Jan) 94% Sept 
Ontario Silver Mining - - - 600; 1 Sept 7 1%Sept 7} 1 Sept; 1% Feb 
Pittsburgh Steel, pref_-- 100101 Sept 6101 Sept 6/101 Septil06 June 
So Porto Rico Sugar...-| 150, 874Sept 7 874%Sept 7] 82 Apr| 90 Jan 
Virginia Iron, C & C- ---| ace 75 Sept q 75 Sept 7] 52 Jan) 97 July 











Outside Market.—The ‘‘curb”’ market was very dull this 
week, business being in small volume and prices in most in- 
stances only slightly changed. An incident in the trading 
were the mutual transactions in Standard Oil ‘‘ex-subsidi- 
aries,”’ at 340, and in Standard Oil “‘subsidiaries’’ at 324. 
Standard Oil old stock sold up from 630 to 640 and down to 
635. Sales of American Tobacco were heavy, the price at 
first dropping about 7 points to 376, then advancing to 394. 
It reacted somewhat a:ter this, the close to-day being at 389. 
Houston Oil com. rose from 9 to 98% and weakened finally to 
914. The pref. sold up half a point to 73% and back to 73. 
Intercontinental Rubber com. moved down from 24% to 
227% and ends the week at 23. Studebaker Corp. com. fell 
from 58 to 57%. American Light & Trac. com. improved 
from 298 to 302 and reacted finally to 300. Bonds were 
quiet. Illinois Steel 4'%s sold down from 9434 to 944% and 
up to 9444. N.Y. Westchester & Boston Ry. 4s fluctua- 
ted between 97% and 97%, the final figure to-day being 
97 11-16. Oregon-Wash. RR. & Nav. 4s sold at 91% and 
New York City 4%s at 10254 and 102%4 and at 102 11-16 
finally. Mining stocks were very dull. Braden Copper was 
traded in down from 4% to 4%. _ British Columbia eased off 
from 3% to 334, sold up to 4 and reacted finally to 3%. 
Giroux moved up from 44% to 4% and down to 3 15-16, the 
close to-day being at 4. Greene Cananea improved from 6 
to 614 but fell back to 6. Inspiration Copper moved up from 
63% to 7 and down to 6%. Kerr Lake advanced from 
315-16 to 4. La Rose Consolidated rose from 4 1-16 t 
41%, declined to 4 and closed to-day at 4%. 7 

Outside quotations will be found on page 657, — 











New York Stock Exchange—Stock Record, Daily, Weekly and Yearly 


OCCUPYING TWO PAGES 
















































































































































































—— January 1. Renge jor Previous 
Jates ol STOCKS Stange snes i r 1v10 
STOCKS—HIGHEST AND LOWEST SALE PRICES. the NEW YORK STOCK On basis of 100-share :ots. Yea 
- Saturday Monday L'ues tay "Sep. 6. | "3 . 7. Sent. “8 gare. presario Lowest. Highes:. Lowes: Highest, 
Sept. 2. Sepi. 4. Sept. 5. Sep . 6. -@. mee Se 
Railroads ‘ne 5]| 903, J°ly | 1241, Jan 
' 103 10434) 10412 10478] 10253 1043, 1011s 102 ° 711990 A." he pret cc si 100%, Jan 3 1051s J'ne 12 roi ; bs tay vo. 
| * . fas: 3} 13212 J’ 2lo J’ly | 13712 Jan 
aoe? oan Socee* as | dae tae | ine? tes 440/ Atlantic Coast Line RR..| 117, Jan 3) 13212 13 sail iuutt Sey | 119% Jan 
9914 100t4| 995g 1004] 95'3 99°-| 95's 96% 24,580| | {altimore & Ohio... ~~ abi) Avesol vi ‘Jan 4i| 874 Sep v4 Jan 
, ; 86 4 oO =6prel ..-....-. : ig J'ly sU]] Gdlo red] 5 ay 
' ‘ 8787 — + oe oe : 7 000; Brooklyn Rapid Transit.| 274. Sep &| 843 J'ly « a 123g Nov 
ce geet gach abe | ane * oniasl Sea” gor 91°768 ( ‘anadian Pacific ----- ee Lee atdte t te cae 
: 226 + 42204 7724 Re 7214 ‘ epee: anada Southern ___.. B... Tones ot Feb vill 248 ei'ly | 312 Jan 
t t <-« ee ee a 
|  [*260° 280 |*260° 270 [#260 270 |*260 270 | ---.-- Chascpenne Gr art ---| ote Beet Soa, Fee a 65 Aug] 92 Jan 
; } 260 28 34] 18,400] Chesapeake & Ohio x D sll 37 J‘) 663, Jan 
: ; 3, 733 733, Al 72% 74 | 270 7134 ’ : >} 15 Aue2s} sllg Mavvo 23/8 J: y 4 
7134 8 4 2 Chicago & Aiton RR... ' z . 9 Apr 
*15 25 | *16 25 | *15 25 | #15 25 | -.---- o pret ~---| 40 Augs0) 53 Jan Isl) G4ig dine} 69 AD 
*30 40 | *30 40] #30 45 | #30 45 | ---... ght ia eohaertabty fs-| 1712 Aug30} 254 J’ne ol] ly J'ly | 367 Jan 
Se ee ee ee ee ee te eae ren: ous... 361g Augs0| 49!4 Feb oj] 40 J’ly| Gd4lg Jan 
37 4 38-2] *37 3831] *35!4 3819) *3614 39 450) Do pref trust ctfs.._.. 111g Aug20] 153-2 Feo 7|| 1133, J'ne} 15883 Jan 
ian” 340 lelae * 18m lalae © 384 “10147 ° 150 150 O bref. ..-----....- 4 Sep il isle Snel. 13714 J’iy | 18212 Jan 
1391 140 | 140 140 | 1401p 14itgl#140 142 | 1,000] Chicago & North Western 197" Aug30|209 Jan “|| 203 ‘J'ne| 25 "Jan 
33198 |*195 200 {#195 205 |*195 205 | -.2__. Do. pref... ---...- 301g Apr.U| 144 J'nel.|| 140 Apr] 16212 Feb 
; "aa. 33 *132 140 #132 140 {+132 140 200 —a & Omaha 152 8 Fob 181,160 Menh2z||$160 Apr 17014 Feb 
‘ : ~ oe fi at DF ceccdel 1 are, Be beoemaseeesus m y Zi ec a 
7 145, 155 a a ote ‘ive ae AS oo Un Ve ctfs — ; yo : tr Ae . rr Sep 131° Jan 
’g |= — £25... oO pref ctfs stmpd_-_- . , uv! .2l4 Mch 
a Po as +, ss | eas * ee oa Cleve Cin Chic & St L__- ae rot] = - fe oe a Sen 104 Jan 
i : , 48 100 } *90 100 | *90 100 | *90 100 | -- LL. Oo aoe —q or! +++ eee 46’. Sep s| 60 Jan ls 46 J'ly | 6534 Feb 
“aig 4714] *471g 50 | *4712 50 461p 46! 200 ey A 7414 Mch27| 8 Jnes.|} ww J'ly| 83 Moh 
*79 81 | *78 80 | #78 80 | *77° 80 | ....-- D referred... 73isJan 11| 7ole Men :|| 70 Aug] 8: Jan 
: ’ ar Rthatente: O 2d preferred_.__.. 2 1 85 Jan 
! | Jeter x64 Jaton 6d | 162 r631qJe161 163 | “360 Dcidware Pack 2 Gust:| s10 Feb 0] 500 9'ne cll avo aly ia) Moh 
Re 3 - $5 F 23g J‘1 5 an 
ee J “2a oe : 5 ort “= art o B29 1,415) Denver & Rio Grande... 221 ans 74 i ms rt ri 84 Jan 
' ' rt. 51 $50! 501, Slo 60! 47 48 3,276 o ref. . notes Naty yk tee v1, Se lj} 1553s Mch3t: 10 J'ly 1834 Jan 
' 5J)*g * ic 11 4 *Ule 131 *91o 131le 100; Duluth So Shore & Atlan 4 ep 40le Mch 3U = ly 453 Jan 
: A 93 ean 215 21° 21° *20lp 100 O pref............. or ae 820 J’ly ij! 19igJ’iy | 3453 van 
*2) 28 30ig S019] 2933 393:| 29 29°38 29,850] [rie -....2 Jan iz) oll J'ly ly) 35 J*iy | 52%; Mch 
! | | get aond bus Bh) gon bial 49,0 igoo] Eso yee preferred ==) ape yan te] wy i as oy on 
' ' lo| *40lo 41 -<-- roe ‘ne ; 43’/g Jan 
| | 129% 124 12414 13434 12284 12415 12135 12234] 12,145 on iy nes "163s Aug 12 re Feo 2 “4 J iy "B12 Jan 
' ; 9 4 lo 473 »750 ron Ore properties__-_ ; 1 
ii? ite] #11 ita| «1g 118, *1it3 OO occa So pete Lk BE nt Pk ey 881, 9g 78 ADE 
' *11 81k: eoat 4 #9312 96 ‘ iy Semmes avana Electric...... oe J'ly 7 yste Jne vii ¥2 May! 99 an 
: : *93lQ -.-- tiabaais . Se eecel sacecu po — esece ie ‘ > oe 134 ’ Apr DY 112 J'uc!] 140 Oct 
' ' ee ee ee ee ee Hocking Valley... - “ +" ; Ses ‘ ; 47 Jan 
7 "138 138%| 138i 138i9| 137%, 188] 133% 196%| “77700 | Winois Central__.____- yy Feb lu Tay J'ly [ble Jan 
> "14% 15°| 15% 16°] 15' 153] 18° 18°) 6,500 “be eet Gi Aesid] teelty ll ass | ae jee 
, 29 * 1 3 6,875 QO prel___..-..... oJ’ RE EPP 
< 43% 443. 45\g 4Glo| 45% 4u:2] 4212 43%] 6,87 -|__ Do pref vot tr cifs...| 4012 Aug ly ber is Sel we dan 
- <17, T9 | “18° BO] “30° B2"| “I9te B27] ~37300| Iowa Central.__... ~~~ - Son oe Sep vil 26 J'ly £414 Jan 
5 | $34 34 | 34% 38 | 39 42 | 39° 39 | 41220] Do preferred-----~777 ia ‘Abe | 76 Mav ail 38 Auel 80 / Feb 
© $34 34 “73° 80 1 #73 80 1*73 80 1...._. K CFtS& Mtrctts,pret) 74 an on $73g J’ne is|} 23 J’ly| 441g an 
" yi 2914 30 | 291g 2919) 28 28! 900 ansas City Southern_- _. 4 ug 31 69% J'ucisi| 68 Auv! 71° Jan 
< 28’8 28 & * 4 69 *65 2 69 *65 69 oti a! Du referred -«ceecce 64 2 an l 165. J’ne 16 le Jd ne 2534 Jan 
> oa uiel oie oie wie ake Erle & Western..) 1212 Augl7) 16% 4’ne 1 3714 Dec | uz3, Jan 
a *11 14 *20 26 25 5 *24 28 1 Do preferred --.... =, Sep 31] 18lls Fer 1731, Dec] 186 Nov 
7 R 15, 2 1594 oe? a oo ae ee ae | See lnen iaena. ie a rr aus 4) 63 : Jal 1b 6U : Jy} 14014 Apr 
: a ae OD (ee . te , : . ® n 
p] Sb th. Bl 1 18h] Tih |e agin | bt Aaa 88-34 1] ht | ak 
i 136 | 135 135 |*13419 13612} (175) & : St Louls| zll2 Apr z6| 42i,Sep 6]} 23 J’ly| 53% Jan 
w ea *¥134 137 |*134 1 413, 413 580 inneapolis & St Louls} <1l'2 Apr ; coi” : Se 80 Feb 
° < 41 41 42 4219} 42 4212) $4194 4 ( Do referred____.__. 35 Mchls]| 68le Sep 6 40 ¢ D 
SY] TE | abla a8 | af a889| seh ST) ERE EI) 18 aan Phe SS arena] Bb Sap al Ste chal a Py | a8 BR 
4 ‘.--| Do preferred_._..__- ade : 
5 | “3371 301» “3871 "3919 “e87lp 3915 +383 "39! wit ve eased Hine otis... ge 4 st ose ro - = rit ath = 
2 4 nn 29%e| 2 900! Mo Kansas CZAS...c< + mes i 745g Jan 
Z : 291g 3012} 301g 3033) 291g 393] 291g 29%s} | 2,91 D aierred 63lgJan lol 69 J’nelul]| 57 Jily | 7453 Ja 
< 65lo 65le *641o G5le) *63 6dig' *63 651» 200 > a acaiciageas 363; Sep 8] 63 Feo li 41 J'ly 135g May 
en) 40 2 41 402 411 38% 41 3634 38-s| 24,400! Missouri Pac C......-- ; > Snel 125 J’ly | 140. Nov 
eos $ |ash Chatt & St Louis_| 140'4 Jan 1 16. * : 
~ 155 |*145 155 |*142 155 | _.___- as 0 Aug23| 72%,Jan 2ul| 60 Keb| 723, Nov 
fa) *63 6712) *63 = 67, |: *63 ° 031 “100 7 Do 2d preferred...| 25% Aug2Zs} 38% Feb lj) z3l2 J ah 
103° 103%] 104 10414] 103% 104 | 102% 10314] 7°550|N ¥ Coawral © Hudson..| 100% Augss) bs Ton 8) Mee diy | 135, Mek 
' 4; 4¥ * 59 " @7|N ¥ Chic & St Louis___- % . "hy ( an 
°05 107 Soe 107 oo8 107 7: 2 a ’ Do t1st preserves Ayes ele as oo 8 —_ ~ note yA A = a 
*80 89 | *80 89 | #80 89 1 #80 89 | .....- 7 No oe Honea? 77 313, Aug30| 151lg Feb z3|} 149 Apr| 162 Mcb 
3 13314 13314] 13312 13312] 134 134 ) 133g 133 g70|N ¥ Ontario  Western.| 38% A1z30| 46% J'ly 22|| ‘a8tp Auz| 50 Jan 
’ 39:3 39lo] 391 30l2) §3%g 3953) 3912 3¢ 3001 Norfolk & Western -| 1001g Augsl] 110144 ue2u|| 88lo J'ly | 10853 Mc 
' 2 1 102 | 2,300! Norfo ay 4 J’ 88 Feb] 9114 Mch 
‘ ‘ 0 ‘ 92 | *89 SF preeeta Do adjustment pref... oe - lo Aug 15 3° Feb 40\g Doe 
' — 6% 1 eco 6 8 Ct Northern Ohio Trac & Lt} 3¥'sJan 3] 54lp Aug 
' ‘ *50 69 | *53 60 | *53 55 | *51l2 60 secceel Se ----| 11412 Aug28) 1377 d’ne B]/ I11llg Aug] 14533 Jan 
: *35' 105°] #83 103°| #85108 | #85 10s | 7 .°| poacific Coast Cow... _7” 100 Jan 11] 102° Jan 10|| 100 "Oct | 11834 Jan 
*85 105 a ° ; ta ton 1 oreo Do 1st ferred __-|------------|------~-----||-.-+--- fom | the dae 
' pe > d > 110 eeeaeee 0 S pre ? . 4 
3 | | 390. 103 | 90% 103 | 490. 108 ) #90. 10g | 772777 ivanian n° ~~~] 13085 Aug35| 130%, Feb xi] insta Sty | table Mie 
700 8100 | *90%8 12i1e| 1203 1211 12033 121 | 11,495] Pennsylvania _________- 11983 Aug 5 Sam itt] me J’ly | 10453 Mch 
120t4 121 | 121 121g} 120% 12118) 121 100) Pittso Cin Chic & St L..-] 917g Aug31] 100 Jan 1; 
: *91 94 93 93 | *93 94 | ¥93 94 0 08 Augillj] 112 Febi/|} 110 Oct] il6 Meh 
| fato2 115 ax02 115 |at02 115 "Te: 143 \30030l Eee 13955 Aug 26| 161% J'n~ 3|| 1305 J-1y 17214 Feb 
14114 14319] 14312 1443 141% 444l, = = = ist preferred.....- 8s Mch 1 v2 ily 14 os Aug A>. —_ 
ae *911 98 | *9lle 98 91lp 92 400 2d preferred - . .. - -- ae eee — Jne 14/1 227% J’ly | 5714 Jan 
; “Dds 25% 2517 2584) —B45¢ 2ole| 240 2471 11,750 “een | ge auedi] senreeidl itl a 
. = > a t : 1 2 OO es bd e + Aygy & mgh > ae” 
3 | RE) Ge ane aad Sh ik Ga PS PP PE arpa] fo" AME) easel] SAM) BP ae 
3 300}\2 Do 2d preferred. --- a 4 . - 1 
ane” one #2010 33 e209! 33 4 +2912 33 ’ 100 St Louis Southwestern -_- 50% = - +. y based 2. Bite si ae Jen 
‘ ‘ a eV7 y Do Uy | 4 ‘aon a ’ , 
> RIB A 1101 11 1087 1103 10719 108% 40 775 Southern Pacific Co..... 10714 Aug30 1263, : = = a ! 1 — oe 
! 6% "2719 "2738 273,| 2673 2753] 261g 27 | 10/570| Southern v tr otfs stmpd- + th ang rh J'ly 201] 43 Sly | 7s Jen 
! 4 343. 41 243! ale 43, 24° 24 1200 ‘ ‘ene vy Pasific.....<- 22% oe o7.8 oo * 2212 i, i918 — 
; 4 24%) = <4!l2 24% ” hird Avenue (N Y)---| 734 Augz + Rng Bl 
a 61 ob’ Ol te sul es) 66 |... tomas abeees @Lt..| oe aur t a he al Sal uel 
7? 17 «17 183 18 ’ 1814 18lo 1859 600} Toledo St L & Western. - Te aP ol 5374 Le 511 423, J’ly 7214 Jan 
' oe 3 ° 393 3935 395g 3934) 40 40 1,000} Do _preferred__---- —- = yet ll ‘ Feb 2|} 103 ’ J'ly | 11712 Jan 
: — ls103. 109 [#106 ° 108t2!#106 © 1081/1068 pe | lYses Pass, | teste Aeeae 192% J'ly -2|| 15214 917 | 2043, Jan 
16573 16934] 16934 17073| 1671g 17033] 1653, 1677s} 391,000 me See o a asst y6 J'ly 24|| s8iq J’ly | 10334 Jan 
’ *INlg 921g} §913q 9134) 9214 9214) *91lg 9215 12 R Tav't of San Fr} 3llp Aug16| 49 Feb 20 2334 J ne} 4214 Jan 
*32 34 | *32 35 32 32 | *31le 35 100 va referred hike 5919 Aug 30) 7614 Mch22|) 47 J'ne| 728 Jan 
! PS ie ie Sie SS | xe ee eee $7, Sep 8) 45 Apr 24]... ------|-----02--- 
: ; 22 Se Sal Ge oe 70 7 vie Bs) y Re ¢ tl @timeegeaene ep « pr « COS SAO ELST SOLSSESSCO 
; #7714 78lg) #7714 78le) #7714 78 7714 sane = + — ial aiid 1314 Aug30} 1833 Feb 24|| 125g J’ly | 2734 Jan 
*131g 1334 $1338 1a “a aot aR one 600 W Do preferred aad dada 2%5sSep 8 + yh % oe v1 Ase tpl 
' ' *2°) 31 *291lo 8 <9°4) <5°8 ---| 48’g Apr 1s y 
; 53 561g) 57) 58 | 56 | 5634) 5573 56 | 1,500 Weert Zaaen spares 75° Jan 14) 88% J'ly 24\| 67 Aug| 77 Dee 
a Se A Se heeling & Lake Erie...| 253 Aug25} lg Feb » S Apr) 10 Jan 
: : = ‘ *?1 3 *23 31g 100; Wheeling > To 5, e| 23 Jan 
; m— ; 9 6° 69 | 46° OQ Do ist preferred...) 7!gJ’ly 27] 1753 Feb 7 | i on 13lz Jan 
*e ae a oe al ‘ y + “2 ’ e€ 
'." 20a a Cee eo i I a 61 Aus? 721, May ill 44 iy! 64° Nov 
537g 537] *51 54 ' *5114, 54 51 51 300; Wisconsin Nirai.....- =z. 
—~ ae — r , | ~ 
BANKS AND TRUST COMPANIES—BROKERS’ QUOTATIONS. 
° 7 , ! Bid | Ask Banks Bid | Ask Banks Bid | Ask 
Banks Bid | Ask Banks Bid | As* Bank; Bid Ask Banks aa Metransite ¢1 are oan Prod Kxeh 41 170 175 
vee Tork ite Be mith ee ae 350 ip @ brad 575 585 || Metropol ’ny} 198 | 205 || weserve ebes on ” 
’ ' - ’ -—_ “xe }) viyK rae | S heme 4 0 ded; fat - Morrisd OF Ot} eanpoard cL. 2ocee 
oan o“ne- 595 bog pr I 145 TC! .). ee 965 | 980 |jirving N ks ee ana ieee oo ey rr slg he 400 
Amer Exch | 260 | 270 || citizens’ Ct 160 | 156 || Fourth ..-.] 205 as pte gly 575 | 600 || Nassau _-_.] 300 | _._.|| Security q.. 15) | 160 
Battery Pk 145 Se MAES « nnn ws 435 445 vallatin °-- 335 34. Cj oln.... 375 425 Yew Nerb i$) 2l0 var AY *HCMIMAL LL) 135 oo 
Bowery] 40) | 415 |/Coat & tron) 150 | 160 || Garteld ...| 295 | 300 ||Lincoln.. T] 330 | 350 |} NewYork. | 909 | 975 |) State | --.2}] 250 | 275 
Broux orci 300 _. |}Colonia Yo.] 409 pean tl verm-Am 7} 140 | 145 here 255 New York. P301lg) 222. 28d WardG.] 175 woes 
Bronx Nat_| 190 | 200 ||Columbia §.| 375 | 400 |] Germ’n Ex] 435 o> --|] Park t’s|t 265 -|f26514|| Pacifict|..._] 270 | 280 ||Unon Exc.| 170 | 180 
He Gl bee Commerce ./f202 |f20212) vermania 4j.} 55) | 575 || Mech &Met’s|/f265 -|f26514)| | 34 375 |) Vash H’ts §] 275 | .... 
B Pk 155 | 160 om t yA A. 160 || Park -.__._. 3/0 | 375 
Burch & Dr 135 s2 |}Corn Ex ¥j_.] 315 | 325 ||]Gotham ___]| 150 | 155 pene gg et 170 || People’s 9_.| 245 West Side ql u5) | ~~~ 
- : 5 | 12 ich {]} 240 | 250 € : , > .1 68 ---.|| Yorkvilie ¥.| 500 | _.-. 
Century §j--/ -...] 155 || ast River. 115 | 120 || Greenwic _| 180 185 || Plaza... 650 ated - 
Chase». 7-| sea] B75 y teensy G-.| 106 | 126. [| Banover...| G85 | 665 |) Meronane 
9 . ‘ : state Oanks. ad Ux-dividendandrights. 0 New stoch 
*Bid and asked prices; no saies were madeon this day. tx-rigats. §Less than 100 saares. 5t 


TSale at Stock Exchange or at auction this weex. 


A First installmeat paid. 


n Sold at private sale at this price. 


z2d paid. 


y 3d paid. 








Sept, 9 1911.| 


— ——— 
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g Sam ND LOWEST SALE FRICES. Sale. o STOCKS Range since January 1. Range for Previous 
——— pst nisraaoo Se. the NEW CHANGE On basis of 100-share lots. Year 1910. 
urda Monda; Tuesday | Wednesday| Thursday Friday W eek — 
4 2. Sept. 4. Sent, 5. | Sept. 6. | Sept. 7. Sept. 8 Saares. Lowest. Highest. Lowest. Highest. 
Industrial& Miscellaneous} e 
' #210 220 |*210 220 |*210 220 |*210 220 | ......] A Gems Express......- = Aug26/§-45 Apr 7//§235 Dec |§270 Jan 
: #6%g 7lo| *6%g 71o] *573 Tle] *6%3 71} -._.. llis-Chalmers .......- Aug 3) 9% May3l 7igJ’ly| 15 Jan 
18 18l4{ #18 1919} 18 18!) *16lg 1915 7 OS I 17 Aug24| 34 Fev 3/| 27 Aug) 5434 Jan 
‘ i 571g 5914) 58 5934) 577g 59 5321 573;| 30,575|Amalgamated Copper...| 56% Sep 8) 715s d’nely)) ddls J'ly | 9084 Jan 
51 bl 5134 52 | #50 Sll2 59% 51ig 900| Amer See Chem.j| 48 Jan 3) 60 Mayl 35 J'ly | 4912 Oct 
#10114 .---|*1011q ....|#101%4 --.-|*#102 -..-| ...... TM Ptohsbbincnedas 10134 Jan 27] 103. Feb 7|| 994 Apr] 103 Jan 
51 52 52g 53%| 5214 531g) 521g 5334) 27,100/American Beet Sugar._..| 3994 Jan 12) 56°, Aug 12}} 24 Jily) 4714 Jan 
96 96 | *95 100 | *95 100 | *95 100 1 Pe Stina cécdoacond 92igJan | 10Ule J'ne = 89 J'ly | 9512 J’ne 
: 10% 10%! 1014 10%) 101g 101g} 10'g 1°75) 2,420 American Pi dvcidcawd 87g Jan 6| l2lo May Yj} 6%) me) 137 Jan 
851g 85%, 86 86%) 85 86 | 8414 8514) 5,330 %  _ Sea ere 77 Jan 5] 887g Mayz3|| 62 J’ly | 8214 Nov 
‘ 4819 4? 4919 4973] 49 4934] 4814 487g) 1,900 American Car & Foundry| 48 Aug30| 584 J ‘ty 19)| 39lgJ’ly | 727g van 
; #112" 118tg]*114 — 1181q)#11414 11814) #11412 11514) -. RR ee 11414 Mchis} 120) May23}| 109 Jd m:| 120) Mch 
' : 5219 531o| 531g 535s] 5134 5333) 51lg 5134) 3,100 American Cotton Oil_._-| 4'4 May22| 623, Feb <8}| <2igd’ly | 6934 Mch 
; «99 103 | #99 103 | 100 100 | *99 103 co ee | SR 100 May26} 105t2 Feb 16|| 100 Dec] 107 Oct 
: #211 216 [#211 218 |*211 218 |*210 218 | ...... American Express....-.-. §z10. Augl6}j255 Jan 27//§230 Dec |*320 Jan 
: #319 41o) #334 419] #334 4io] *2% = 419) Loe. American Hide & Leather| 3% Jan 25) 5 J’nel4 312 Sep 8ig Jan 
"29 23 | *21 23 215g 215s] *2."5 22 '° fie 9% AR 20 Jan 10| 26%. J'’neld4)) 19° Sep] 4773 van 
: 173g 1733] 1712 18 18 184] *17l9 19 1,100/American Ice Securities.| 15!2 Aug28) 2533 J’ly 11|| 16% Dec} 2914 Mch 
: : #819 11 *Zle 11 *8lo 11 *8lo Qlol _..__- American Linseed .....-. 8 Augll 1235 Feb 14)| ‘Ul Jviy| 178 Jan 
' ' 99° 297| #271. 30 | *2714 30 | *27 30 3 BRE eee 271g Augl4) 34 Feb 14|| 25igdine| 46% -an 
: ’ 355g 35%| 3534 36 35lo 35lo 35 35 700 American Locomotive...| 34!g Aug30} 43!; Mayz2|) 29 J’ly| 62l2gJan 
; 105% 10534|*10414 10614] 105% 105/g|*1047g 107 200 no ttbiplnd keith 104 Apr 18} 1103; Mech 1}/ lo2l2 Aug] 115 Jan 
«4 5 41, 414, *444 5 | #4 5 100 American Malt Corp...-} 35s Feb17| 5% Jan <: 314 Dec 8 Feb 
; 391o 40 | 4014 404] §401g 4019] *40 41 . ea BO eee 3l'> Men 8} 435g J’ly 22|| 28lgJ pe} 48 Mech 
: 845g 841 #83 86 85° 85 | *83 86 200| Amer Smelters Sec pref B| 845sSep 5) 8¥lgd'ly lyj) Sz J'ly | 907g san 
687g 70%] 7073 711s} 697g 70's] 68l2 695-; 31,435] Amer Smelting & Refining) 673; Aug26} 837g J'nei5|{ 613gd‘ly | 104 Jan 
' #10419 105 |*10419 10519} 105 105 | 1045g 1051, a: a See: lu3sig Jan 3) 108>J'ne15)| 98lgd tv | 112% Jan 
; ‘ 31 3114) 301g 3019} 30 30!g) 29 30 1,800) Amer Steel Found (new).| 29 Sep 8] 52l2 Feb . 33 od'ily 66 Jan 
: ' 117. 117 | 117 «117 ($117 «117 | 115% 116 730| American Sugar Refining} 113 Jan 6} lz 219 Feb 27 illig Oct | 12712 Feb 
' $118 118 | 116 116 |*115!9 118 | 116 116 9] UE 111 Jan 5{ 119g feb 14]} 11lilg Dec] 124 Feb 
: ' 13414 135 | 135'g 135%] 13514 13534) 135 13514] 5,560] American Teleph & Teleg| 13l!2 Aug30| 1531g J’ne 8}| 1263; J'ly | 14333 Feb 
: 93 95 | 95 953) 94 95 | *93 95 4'500| American Tobac (new), pf} 87 Aug24) 10  Mayls|| 90!le J'ly | 9934 Mch 
‘ ‘ *9 9 28 285e| *271o 287s) *26 29 920| American Woolen___.._- 28 Aug2s} 36le Mch2l 251g J ‘ly 39le Meh 
' ' 26 9 4g 8 2 8 ‘ : , 1 Dp 
: #8819 91 | #89 91 | #89 91 | *88 91 | LLL... NS 86lo Mehzy| Yb6lgJ’nelo|| 90lg Dec; 104 Mch 
' ; 226 28 | *26 28 1426 28 | #27 28 |} ...... Amer Writing Faper, prf.| 2/14 Augl12} 34le Feb to}|._--.- ---- «eceecens 
: 34 34lo| 35lg 35ty] 341g 3512 $34%5 345g 855\aAnacondaCopper Par$25| $33%; Aug28| $41lg J’ne 13|| $312 J‘ly | $54 jan 
2910 30 | 30 36%) 29 297s} 29 291g] 3,700 jzethiehem | Ea 283, Aug30} 3%ig Aug 1jj 21 J ne" 3473 Oct 
507, 607e| #5919 6034) *58lp 6034] *58lq 62 300 ae 5814 Auvl0] 6634 J‘iy 31), 49 Aus; 65 Jan 
; ; *133 140 |*134 140 |#133 140 [*133 140 | ...... Brookiyn Unton Gas____} 183 Aug30/ 145!l2 J’ne si} 125 J’ly |] 164le Jan 
«8 g3,' *8 g%,| *8 ore 9 Foo eee Brunswick Term& Ry Sec} 8g Auv™15) 1lu%4 Feb 1. 8 J'ne} 181g Jan 
#28  30!g; #28 301g) #28 30lg) #28 30lg) ...... Butterick Co........... 28 Febi6} 31 Mch30j}/ 28 J’ne) 33 Jan 
: : 233, 24 24 245g) 23%, 24 231g 2359 2,200 ( ‘entral Leather_...... 23 Auz26) 333g Feb « 2514 » ly 483, Jan 
95. 97 | *95 97le} 96 96l-| Q5lp 95's 700 | 2p 95 Aug2s| 105 Feb 10|} ly J’ly | 10914 Mch 
184 19 19 3914] 19 19%4) 18% ly 4,900|dChino Copper... _ Par $5) $1714 Aug 26} $2534 May19)|....-.--.- wecree cose 
: ; #273, 31 | *281g 33 283, 2824; 2819 28lo 900|\Colorado Fuel & Iron__.| 277s Augi7| 363g Feb v|| 22l2J'ly| 50 Jan 
' : 13373 13419} 13512 136 | 134 1385 13314 13334) 2,800|Comsolidated Gas (N Y). 13210 Aug 26] 148 - J ne 6]| 12219 J'ly | 16033 Jan 
a 125g 127s} 127g 131s} §13. 13 123, 1234 g50|Corn Products Refining._| 12'4 Augi4| 153, Mayl7}) lilgJ ue] 2314 Jan 
Ss : #78 80 | 7915 807) 80% 80%] 80 80 i 3 Span eee 7419 Jan 10} 85 Mayzy|) «s08gd'ly | 8683 Jan 
= : 30% 317%) 32 32 | *31 3 *30 31 730| Distillers’ Securities Corp} 30 Aug30} 3814 Mch 1jj) <54d ly] 36%, Jan 
Pm : #12 30 | *12 Be wae 2a ae eee Federal Mining & Smelt’g| 173, Jan 28; 36 Feb 16 12 Oct 60 Mech 
° ; #50 63lol #50 63lo] #50 63lo] #50 63le] ...... SO 48loJan 11} t6lo Mayl9i| 37 Oct 88 Jan 
= . 15014 15010] 15116 153 15219 153 151 15214] 1,800 General Electric...... diz145!g Mch 3] 163g May29|j 134 J’ly | ‘60% Jan 
< : 41 4134] 4119 4119] #41 4219] *4 421» 300|Gen Motors vot tr ctfs..j| 41 Sep 5) 513; Aug 4)/-.-------- oecerecnen 
oo ' 80 S014] *791o 8034) 8O% Bo i] Slt, 81l, 510| Do pref vot tr ctfs_._| 80 Sep 5) 865g Aug 5/|-.-..-----/|----.-.- 
fn Bye 5} 5. RY, 52} 57g S 3 5%} 7,300)Goldfield Con M. Par $10 $53g Aug26) $7/gJan « 3734 Oct $914 Sep 
ra a 10514 1071l9} 10712 108%3} 10514 107 10414 1051-} 9,100 = Harvester stk tr cfts| 1033, Aug30] 1205g Mav 5j| s83igFeD] 125 Jan 
G3 < 11919 12 119 120 | 118l9 118l9} 118 118 700 ref stk tr ctfs__| 118 Sep 8 -- May 4jjzll. Aug 129 Jan 
| a pie & ae 5 4lo 419] 4 514 200| Int Mer farine stk tr ctfs| 4 Aug lo g Jan 30 414 J'ly Zig Jan 
Q 2 15 15 15%g 15%] 15'3 15 3| *143g 157s Fe  B  — PPE URe 14 Aug30 14 J’ne ly 125g J‘ly | 2433 Jan 
) 5 10 10tel* 10 11 | *lu0 ii 97, 10 500| International Paper_.. ylg Apr 27} 1333 Jan 31 y d'ly 16 Jan 
2 re) 46 46 | %*46 47 | *46 47 4533 40" Se eres 445g Mayl5| 563g Jan 17|{ “ligd'ly | 61l2Jan 
3 < 3%, 32%] 3314 3310} 33 33 31 B2lo 900\Internat Steam Pump._-..| 31 Sep 8] 44 Feb 5]| 365gJ’ly | 5453 Jan 
S) : *83 «87 «| *83 a7 ‘183 87 1%*80 87 | .....- ila aPES gat 84lo Jan 26) Ole u’n*12 7Sig J ly 9034 Jan 
ny : 104 1041 | 10414 10414]§10414 10414) 1037 1037s 350| Laclede Gas (St L) com__| 102 Apri8| 114!2Jan -0j] 9334 J'ly | 116l2 Jan 
Oo ' #8210 85 | *82lo 85 84 84 | *82 8&5 100|Mackay Companies.-...- 83 Augl5| 95 Feb ~- 79 Jily | 98 Oct 
7 . $72. 72 | *72 74 | *72 73lo] *71l_ 73le Se i iis hide 72 Augll{ 77 Mech 7 (1 J'ly | 7834, Oct 
< #7514 7 767g 7673) *75lg 76 | *751g 767s 100 7 — Stores.| 70 Apr 2s) 87 J'NE 26) | new n enn n= | one ew en we 
<< ‘ e111. 113 |*111 113 [#111 113 |*111 113 | 2... Pree 112) J’ne 2} L13ig d'NE 6)) -.n- ere en| none ewe 
| : 19 1914 19 1914] 19lg 191s] 187g 191s} 1,841 d\iam eones "265 $5] $1814 Apr 18} $22%3 J ne26)) .. --------|--.---.-- 
t} : 13llo 13lle} 129 129 12734 12834] 1275s 12753 "740 ational Biscuit... 11714 Jan lo 141 Apr «jj 100 Aug 11912 Deo 
: ° #12510 127lel#126 12710} 12634 12634)*125 127! 100: a Piiccacsebbas 124 Jan 2u| 130 Feb -}} ‘loi J'ly | 125 Jan 
: *16 l7lo} 167%, 17 16lo 17 16 8616 , 500 Nat Enamel’g & Stamp’g| 16 Sep 8) 22 Jily 24 14 Sep] 28leJan 
; : #92 97 95 95 95g 96 | *93 97 400; Do pref...........-- 85 Jan 6) 10034 J’ly 22 84 Oct 96l2 Jan 
: : #5010 52 | *59 Blo} 5llg S5llyg) x43 5014 700| National Lead... 48!o Augz 59 Feb + 4612 J ly 8953 Jan 
: #104. 110 }*104 110 '*104 110 |*104 108 | --...- Se es 10514 Mch 24] 1093, Aug 15}) 101%, J’ly | 110l2 Jan 
: : 1714 173s) 173g 175sf 17 171g) 1733 1753] 4,725 dNev Cons Copper_Par $5| $167g Aug 20} $2114 J'n¢ 14]; . 1712 J'ly | $2283 Oot 
: *60 70 | #63 £68 | *63 £68 | #63 68 | -...-- New York Air Brake- 641g Aug29| 7s Feb 4 5y J'ne! Y95leJan 
; : *6834 7: 70 = 70 69lo 69lo} 6834 69 500| North American Co (new)| 64 Jan 10] 7634 Mayl jUlg Nov] 84 Jan 
‘ Q8q 28lel 28% 29tof 29 2910] -... -.-- 1.700! | Oe "Sa ieiaierp Gees 231g Apr 24| 3lleJ’ly 31|} 227g J'ly | 4314 Jan 
: : %& 27 3°) 38le 238lel 38 3858] 38lq 38ly "600 acific Telep & Teleg__| %37%3 Augil2, 545g Jan 31 30 J'ly 4614 Jan 
' 10314 1053s} 10319 104 | 103lg 1031g)/ 105 10314] 1,050 People’s G L & C (Chic) _} 1Ul2 Aug25| 109 Jan lyj} 103 J’ly | 11633 Jan 
: : ee Le gern a, FR Philadelphia Co(Pittsb’h)| 100loJan 3] 118'oJ'ne 3j| 84 J’ly | 106l2 Jan 
7 : unt 191s] 1878 1878 1819 1816 1810 181. | 590| Pittsburgh Coal Co... 17igJan 3) 23lgJ’ne 5 13 J'ly 2734 Jan 
° ' x3) 82le 827g x4 @? s2 | *8llg 84_ a ee Mla ace a un tend 6733 Jan 4) 907g J ly <6 6014 J'ly 85) Jan 
' , *3() 3 31 31 30°%3 33 3030 500| Pressed Steel Cas omuaniat $0 Aug26|} 375g J’nezl 25 Jilly 517g Jan 
} *97 109 | *97le 109 og 98 | *97 100 Bes). AEs enw wea ae 921g4Jan | 1023, J’ns16 90 J’ly | 10712 Jan 
: : *110 129 oi ore Se 16880 ISD | once Pub Service Corp of NJ.} 115 Augil0| l2u Feb 7||..--..----|-.-.--.. _ 
: ‘ *155l9 157 | 156 156 [$155 155 [$156 156 284|Pullman Company... 15534 Aug28} 163 Jan 30/| 155 J ne! 200 Jan 
' : 3014 3Ol4] *30 32 *30 32 30 30 200 fe Stiway * fg Spring..-| 30 Aug26) 39 J’nel4 23 J ly 517g Jan 
*100 105 | *98t4 105 | *98lq 105 | *98l4 105 | -.---- DO pret. ....-cesex 92 Jan 3) 103 J ucld)| 790; S5ep] 107 Jan 
: ; 13 8 14 137g 14 14 14 13°. 14 4,200|\dRay ConsCopper Par $10) $14% Aug 26] $18le Mav18il . 2... once] . cece ace 
’ ‘ 2514 25l4) 26 263e] Qadig Q5le}| *25'4 25%, 900} Republic Lron® & Steel___| 2453 Augz6} 3514 Feb wt zi J ms 45/3 Jan 
: ° KLQNg 92 92 92 99" 92°) 99 9Q0le a 885g Aug30} Y953 Feb 1 $234 J'ly | 10414 Jan 
: ° €1351, 149 |*135lg 140 |*135l4 140 |[*137 139 4 See ears, Roebuck & Co 136lo May26| 192 Feb .}/ 150 J’ne}] 190 Nov 
‘ ' *33 40 39lo 39le| *38 40 38 «338 500 loss-Sheffield Steel & Ir} 35 Aug25| 5614 Feb 6 4814 Dec | 86le Jan 
: 320s 33lg] 34 = = 84 33°g S4lyg) #3314 34ly) 2,700 dTennessee Copp-Par $25] $303g Aug 26] $44 J’nelo|| 919°; J’ly | $4053 Jan 
: : S819 88le| 901g 91 99 91 8s 89 1,620| Texas Co (The) __....... 81 Aug3l] 136le Feb 1}]] 134 Oct] 144 Oct 
‘ 90° 90 1 *88 94 | *90 933) 90 £90 200 { | Sderwood Typewriter.| 63 Mch29j 111 J’ne26//..-...----|-------.. " 
, : 11014 11014}*10919 111 |*10919 111 |*109!g 111 170 DO UTC... 2-cncce 103. Mcb3tl} Ll3ig J’ly 25/|----------] .--------- 
: 6 6 *5lo 7 *5190 «7 *5lo 7 100} Union te & Paper..... 534 Aug 16 9 Feb vo J'ly 1314 Jan 
' ‘ *51 59 | *51 60 | #51 60151 59 | .....- Do ES EES Ei ES 54 Aug 8| 59!oJan 3U 52ig Dec | 73 Jan 
‘ ’ *100 103 |*10L 10314) 102 102 |*101 103%, 100 United Rg Goods Cos_.| 10012 Jan 27} 108 J’ne20j;, 96 Aug) 122 Jan 
: : *102 105 |*102 105 | 103t9 10319/*103!2 104! 1 Sn nocceagaceas 1012 Aug? c. 10712 J’ly 7}} 914 Aug] 1137s Jan 
#1219 14 | *1219 15 | ¥13 15 13 1314 300;0 S Cast I Pipe & Foundr| 13 Aug ly Feb 25 l4ig J’ly 32 Jan 
' ' §45 45 46 46 §45 45 45 46 BL BY Diinetasebhawae 46 pee r6l Feb. 49 J’ne| 84 Jan 
; : *90 93 | §91 93 | *91 94 | *90 94 85| United States Express.__| 90 Aug 9}/§105 Jan 27}| §¥3lo Dec| 145 Jan 
: : *67lo GSlo| *67 69 68 68 | *66 68; 100|U S Realty & Improvem’'t| 65!g Jan 25; 78, May2y9 643, J’lv $414 Jan 
‘ 361g 37 = 37.0 37 36lo 37 1,600} United States Rubber...| 35l2 Augl2} 47’s Mch 1 27 J’ly| 52le Jan 
' : #108 109 | 109 109 |*109 110 | 109 109 200i Do ist pref__...--.-- 108 Aug29| 115loJ’ly 7|| 99 J’ly | 11612 Jan 
: : *70 76 1%70 #£=76le1 *70 761 %*70 ##+76 | ..---- FF © ee 72 Aug25), 7y Mech 1 591e J’ly | 384 Jan 
: ' 69°%s 7lly] 7llg 72 695g 7Z1lo| 683g 695s|300,200 United States Steel... - 683g Sep 8} o2ig Feb € Glig J’ly 91 Jan 
, ' 115 115%] 1157g 1161g] 11510 11614} 115 115lg} 6,00 ae Siiicacsasounaeden 114 Aug:5} 12v07g Feb 4}} 11019 J’ly | 125383 Jan 
} ; £234 4310} 43lp 44 4234 441g Qto 4234} 11,060 aUtah Copper___Par $10| ¢4l!2 Aug25| $52ig J ne1+|/{$39%g J’me{ $6014 Jan 
‘ ' 5214 5314] 54 541 53 54lol 53 53 3,300} Virginla-Carolina Chem. 511g Augz8| 7033 Feb 2: 47 Feb 661g Oct 
‘ ’ #116 118lol*#117 119°) 117 #117 ~4:117 = 117s SOG ce. DE ceccgegeeneee 117 Aug26} 12sto Mchi5di] 117 ~J’ly | 120 4 Jan 
: : *141 146 |*142 147 |*142 148 |*142l9 148 | -.---- \ elis Fargo & Co_.... 142 Sep 1] t77 May2o|{ 14412 Dec] 195 Jan 
: , 7473 75 754 7534) 7473 7514) *7412g 75 1,100) estern Union Teleg__}| 7l°s Aprls} d54lo May24 56 ~J'ly 78lo Mech 
° . 65lo 65lo) 66 66lo| 65lo 65!e 6519 65lo] 1,200] Westingh’se El&Mfg assen| 637g Aug28} 7) Mayz2y 4Ylo J ly 82loe Jan 
‘ : *11134 118 }*1113, 120 111° 111 1lll9 111l9 . a SE eee 110!o Augt ! 123 Jan = iO Mavi! 130 Feb 
BANKS AND TRUsT COMPANIES—BANKERS’ QUOTATIONS. 
Banks Bid | Ask | Banks Bid | Ask Trust Co’s | Bid | Ask Trust Co’s | Bid | Ask Trust Co’s | Bid | Ask Trust Co’s | Bid | Ask 
Brookiyn Breokiyn N Y Cty ajuarty tr | 300 | 810 [[/N Y¥ Trust.] 59° | 610 1s, GOKiYN 
Broadway 4] 385 | 40u vat OLY 5 = 285 | 300 || B'’way ir-_-] 14219] 148 Guardian Tr} 115 | 130 || Savoy. .--.. 90 96 jj isrocklyn Lr] 445 ine 
Coney Isi’df] -_..] 155 || North Side qj 150 | 170 ||Central f'r_.}1000 |1040 |} Mudson _._| 140 | 150 |) Standard Ir} syu | 405 Citizens’ ...] 120 | 130 
FEE cece 200 | 300 ||People’s ...| 158 | 165 |;Columbla —-_| 300 | 3lu |} Knickerb’kr) 295 | 305 litlegué& Ti] 480 | 490 [J tlatbush 2} 200 | 215 
Hilisidef’_.-]| ..._] 125 ||Prosp’ctPk*| 135° | 142 ||Commercia! | 105 | ----|}/ Law TLlé&lr) 245 | 250 |) frCoof Am) __._| s?o |rra niklin_..10270 | 290 
Homesteadj} ___.} 100 impure _.-| 300 | 310 |} Lincoin Tr 2> } 132 Union Tr_..j1280 |1250 }{/damiltonm ..] 255 | 275 
Manufac’rs | 415 [| 440 || Trust Co’s Equit’ble Tr} 500 __.-|} Manhattan | 390 | 410 |} US Mtg& Tr} 4v0 | 500 [j.dome ..... 105 | 115 
Mechanics "$j 225 | 240 Farm Lo&!l| ..-.|1500 || Metropol’t’n] 470 | 480 jj Unit States_j1125 ])15U |] sings Co ..| 505 MAES 
Montauk J.j} .__-} 150 N Y Cty Fidelity .. | 217!2| 22212] Mutual -...] 132I2] ..-- Washington} 360 | 375 {{L Isi L & Tr} 330 | 340 
Nassau ....}9212 {| 225 |i Astor _..-.1 350 | 36¢ Fulton ....| 300 | 3lu wut Ail’nac | 130 | 149 Westchester] 150 | 100 Nassau ....}] 155 | 165 
Bankers’ Tr} 692 | 705 NY Liie&lr} c2.-JluZ7u |] Windsor  ..}o1y71lof J..-]] People’s _..] 290 | 300 
| | vueens Co} 100 | 115 
. + *Bid and asked prices: no sales on this day. §Less than 100 shares. tEx-rights. b New stock. c Ex-div.andrights. d Now quoted dollars per share¢ 
- 1Sale at Stock Exchange or at auction this week. 


3 Ex-stock dividend. 


1% 


anks marked with < paragraph (9) are State banks. 








New York Stock Exchange—Bond Record, Friday, Weekly and Yearly 
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BONDS 
N. ¥. STOCK EXCHANGE 
WEEK ENDING Sept 8 








Le Me teoverumenm 


Foreign tiovernment 


Argentine—I nternai 5s of 1909 


ese (Hukuany) Ky 58 £.. 

oar Japabose GUVeruu'l 
Sterling ioan 4 '9s.......1025 
20 series 4498..........12 

Steriing ioan 48 ...... -- 1931 
ub ol Cuba 58 exten debt.. 


Re 
Extomnai loan 4 ‘98 ...... iva 


San Pauio( Brazil) trust 68 1¥i¥ 


U 85 of Mexicu si g 58 of 18¥Y 


Gold 48 ot 1V04..........1054 


State and City Securities 
N Y City—4\s ............ 1060 
44,8 recte int tro Jan 24 ivGu 


4% Corporate Stock..... Lv5) 
4% Corporate >took ....i1968 


DW Gee Weetbc cckdowesed 1v57 
NOW 4 98 cccecccccce scadon Van 
49% Corporate Stock ..1057 
419% assessmit bondsa.... 117 
4% Corporate Stock,....1937 
N Y State—is............ -lvb6l 
Canal improvement 4s,, LYsU 
So Carolitia 4 ys uwu-4vu..... LYsu 
Tenn new settioment 3s..1V13 
Virginia fund devt 2-3s...1994 
68 deferred Brown Lros ctis. 


iMailronda 

lavama Cent See So Ky 

ba Midi See At Coast Line 
Albany &Susq see Veid& Huu 
Alieg & West See Buu Kh& P 
Ann Arbor ist g 48......&1YV5 
Atch' & 5S be—Gen g 48.190 
ReOgIStOTEU... 2.222000... LVS 
AcjustmMent g 48.......A1LYYS 

Regislerea ........... 4195 

Stam peu......... acocce ltl YUVS 
Conv 4s Issue of 1909...1945 
OOM WEsitbcntckdde sens lydé 
Conv 4s (issue of 1910). 1960 
10-year Conv g 68 ...... lvl? 
Debeutures 48 Sories J.ivlz 

BOPIS Bias ccoae ccoscvee LVIS 
East Okla Div lst g 4s..10238 
Shori Line lst 4s g...... LV¥bs 
S Ke Pres & Ph ist g 6a.14z 
Ati Knox& N see L&N 
&tlantic Coast lst 


Atianiic & Danv See South Ky 


Austin & NW Seesou vacilic 
alt & Olio prior i g 3 'gs8.1026 
Regislered..........41025 
Gold 4s satiate tedadececuettaeun 

Regiatereit ..... ecccee tls 
Pitts Junc lst goid 6s...1¥22 
PJun& M Div istg 3 98125 


B 


LE & W Vasysref 481041 


uthw Wi¥ let g Ses... L025 
Registereu ..........-i1v25 
Oen Uhio KR lst cg4'8..10380 
Ol Lor & W con Lat g 6s 1V48 
Mouon Hiv ist gu g 68..1V1 
Ohio River RR ist g 68.1036 
Generai gold 58........ 1937 


Pitts Ciev & ‘Loi latg bs 102 


2 
Pitts & Weat lst g 48...1017 
3 


Stat isi Ky lst guyz 449s 14 
Beech Creek AeeN X C& H 


Bellev & Car See lilinvisVent 
Bruns & West See Ati Coast L 


Butialio N X¥ & irie See rie 


Butiaio Kk & P gen g 58...1037 
Consol 4'9S ..............1057 M-N 
Alid& West iste 48 gu..iUU8s A-O 
Ol & Aiah let gu g 68....1043' Jd-J 
Roch & Pitts lst g 6s...]0u1l' F-A 
Oousel ist g 68........1022 J-D; il 
Bufi & Susq Ist ret g 4s.d1V51'J-J * 


BurCR&N seeCKRI & P 


Jan So let ext 63 ........10)13 ded | 
 G@ideceseses eencecdees AVIS M-S 1LOUY 1UUY% 1l0uU%y 
ereeets @£ 884s 1OU%, Jan’ll 


sbegisvered... 
Oarb & Mhawu see ili Cent 
Oaroluia Ceut AeeSeab Aur L 


Cedi lat&N seebCr&N 


Oern Branch Ky see Mo Pac 


Uent of Ga KE Ist g d8..p1445 F-A’ 113%...... 113% Aug’l 
' Consol goid 58...........1945 M-IN 

Rewistereud.............1945 M-N 
ist pret iucome g 48....91945 Oct | 

PUEIPE sumewecnsocecedocees 20 . 
2a pret income g 58....91945 Oct 
. 2d pret income g 5s stamped 





Week's 
Range or 
Last Sale 


Is 
is 
& 





Ask Low 
8 Consol registered.d1Y¥3v 
8 COpAO! ConpoL....d1¥3VU 
3s registered ........K1915 
38 Coupon............K1 918 
38 Cou small bonds..«1U1% 
4s registered..........125 
48 coupon Re SI 
Pan Can 10.30 yr Qa.k11'35 
Pan Canal 3s g.......1961 


: ’ ‘ . 
ocnro 


_ aoe SSeS 
: &OCEeneZZZZ2Z704% no-¢patvea 


, Hue USSSSHERSZzS 


>be 


ZZ> D 
¢ 200% 


— 
ww 


° 
ce 
‘ 

Oz 


ae 
~~ 


Senne 
7 b> D> 


£ 48.41052' 
Ala Mid ist gu gold 5s ..1023 
Bruns & W ist gu g 48 .. 1 vse 
Charies & Sav ist g 78..193 
L & N coli e 48......... 01V¥542 
Sav bb & W lst gold 6s..1934 

iat gold OBwrvenccecccece hVSe 
SiiSp OcaGG gugz 48 ..1¥ls 


COOCZEeZE O 


’ 





UppEcerRe Et 





OOCt>OMueZzZeucue 





RL ORESCPOS 





_—— — 


ct > pe n> 
= é. 


~ 


106% 109%/108 J’ 
o acne hassel een ee 
7g 


'10u Wov’va' 





103 





ceccccesce L1¥1s W 


101% 


High No Low High 
l0U4 LUU% LUitg Apr 11'.... LVL 4s 1014s 
100% paooes en Alay’il 
LUL% Sale | 101% 
iQl4y eeeee 101%, Aug’11'....' 101%, 102% 
Riteia dG 2 Uttecaliscsecn s4nece 
112% 114% 113% Aug’11'....'1137 


5 1015 103% 


2 
~ 
S 





Since 


‘January 1 





101L 101% 








103% 13% 
leBigd’ly’*1u). 


126 J’ne’ll 


rey’ 


J’ly’U8 

1143, J’ne’11 

116% Mar’il 
V2 











1123, May’11',... 
107% 1074, Aug’1l .... 
U7 i 


diar’1v 


102% 103851624 10255 





oa_- 





o---- 


Street liailway 


Brooklyn Rap ‘ir g 6s.....1945 


lst refund conv g 48....20U~ 
BK City ist con 58.1916.1941 
Bk Q Co & 5 con gu g 58.1041 
BK QCOG S ist 5s..... 194i 
Bkiyu Uu Ki ist y 4-58.19: 

Stamped guar 4-58....195t 


Kings Co Hl ist g 48....194:, 


Stamped guar 4s ......1V4! 
Nassau iKiec gu g 4s....15) 
Conn Ky & Lisit& rel g4'98’d: 
Stamped euar 448 ...... 195; 
Det United ist con g 448.143. 
Havaua Klec censo!l g 68.195. 
Inter-Met coll 4 9s........ 1Yut 
Inter Kap ‘I 58 Ser A... 1d: 


Tnternat Lrac coll tr 48..104: 


Manila Klec lst & coll 58.1953 


| 





101% J’ly 
100—sku 


rz, TH el OD 
Cece Eprphereveco 


—-p PMc cc. 
re-2o> 











1004: 


- 
4 


woes A124 114% 
10y Aug’ll.... 
lu? 107%107 J’ly’l1il.... 

7 06% Aug’ll 











2 116 
L135, 214% /115% Aug’ i1!....' 118% 116% 
LUO % 10034! 100 4g J’ne’3 1'....'100 4% 100% 

102% lv?! 22 101% 103 
97 97 7| 97 99 
V7% 93 ~ 97% 99 
94% 94%) 23) 9385 953, 
V3ig “41g! 27) 93% VOM 
884g Sep °11)..../| 87% 90 
1U3% ava 1410214, 104 
y9 J’ly’11)}..../| ¥7% 100 
074, Aug’11/..../|) 97 97% 
47, Aug i1}..../| 95% 98 
89 lg Aug’11)....|) BY V4 
ices on (he b ass ind $5 to£ 
102% 102%) 99 3003, 103 
.11034% Aug’ld)..../ 100% 104% 
99% I Wu4g 21!) 98% 100% 
99% 100 6} 98% 100% 
108% 10d |} 2U//106% L09& 
.| 102% Aug’11) ....//101% 103 
108% iUY | 16/1064 109%, 
LOz% 102%) 1/5102 103 
99% luv 9} 98% LOVY 
103% 103%) 1/1025, 103% 


103% 106% 


‘ een eee* *@#ee 





Z 


4 


971g Aug’li}..../| 96 97% 
$8 Augil)..../| 86 86% 
54 04%) 21) 40 67% 
793, Aug’ll)....|| 78% 85 

98%. 92 | 68) 98 99% 
eal ial Se SS 

3 

Oy 2 Jan "10 me = ba 
915, | Yl%s) $| 907% 92 

114%, 5°'ne'12).. 105) 114% 
L044 106 | 88.104 115% 
98% _99%!342') 98% 105% 
106% . 1U7 | BuUilUb ts 116% 
98% JAD LO) wl i. tenons 
994 J7ly"11) | 99% 99%, 
96 Aug’ll)....)) ¥6 97% 
93 J'dy il)... 92% 94% 
108% J DET | 108% 1094 
9 96 | 12| 93% 96% 
108% Aug’11) 108 108%, 
¥5y Atal --| 95% 95% 
"Yo" Aug’). 92" 96% 


ones (12d 126 





1105, May’) dh)... 110s 111 
bo early 14 ial o7° 7 

91%. 924) §/] 91% 93 
Ql, May’i1)....!) gi 91% 
USlg  V3%B) 16) O7% 9%, 
Yotg Vly’L1 97) BBs 
ee dt py AS SR a 
88% Aug'll)_.../| 875, 88% 
yi Sep‘il)....|) gO 92% 
9O\ VU! 31) 88% 914 
SY, Apr’ly Pp eeeee @e eee 
Si a eee 
ii, a acetate 
102% #ev'11)_.. 1024 102 ls 
1094 Apr’ld) 10% %® Logay! 
"11 oeee! iv6 109% 

woes LIB %e 113% 
YT Uiia 1) 97% 974 


1125,113 


10746 1085, 
97 {17 lg} 


(114% 114% 


1164 116% 


10214 103% ' 
10U4y 10133 ° 
LUU%, 100% 


{ 


| 
| 


1074 110 
107 +107 
956 108 


1UVU& 106% 
YS LOGY 


100 10u 











Jan. 11909, the Recrange method of quoting bonds was chanzed, and prices are n2w a))—“ani interest” —se22p° Jor inzame and defaulted bonds, 
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N. Y. STOCK KXCHANGE 


BOAD* 


WEEK ENDING SEPTS _ 





Cent of Ga RR—( Con) 


Cen BRR dé Bot Ga col g 53 1937 
VentotN J gen’i golii 568.1987 


Cent Pacific see So Pacilic Vo 
CentVermont lst gu g 48.e1920 
Chas & sav See Ati Coast Line 
Ches d& Ohio gold 68...... alvll 











$a pret mc00me g os....91945 
3d pref income ¢g 5s stamped. 
Chatt inv pur mon g 438.1951 
Mac & Nor Div lst g 58.146 
Mid Ga & Ati Div 58....1047 
Mobile Liv lst g 5s.....i046 


Re istered accececcoon® ¥37 
Am Dock & imp gu 53.,.121 
Le & Hud RK gen gu g 5a 19ZU 
Leh & Wilks B Coal 53..1912 
N Y¥ & Long Br gen g 48 1941 


Int’ st 
Feriod 


oO 
S. > uA pS} 


Be HO See: 
OZe ee 7 Cesta} 


© 
~ 





Gen funding & impt 58.12 
iat Cousoi g 58...........1939 

Begistored. ......ccccce LY¥3y 
General gold 4'9s........1992 

Registered... .... epencoenee 
Convertible 4'9s ........ 1980 
Bly Samay lst 4s........ 1yv44 
Coal Riv Ry lst xu 4s ..145 
Craig Valiey ist zg 58....1940 
Potts Creek Br ist 43..146 
KR dé& A Div lsicon g 4s... 198 

2d Consol g 48.......... 1059 
Warm Spr Vai lst g 6s..141 
Greenbrier Ry lst gu g 4s ’4U 


Chic & Ait RK ret g 3s...1v4¥ 


hailway ist lien 3'9s...1950 
dew istered... ........... 1950 


Chic burl & Q—VDenv D 48 LYZ2 


Illinois Div 34gs.........194Y 

Hegistered.... ........1949 
llis Div 48 ee ece eer e@eeeeve 1949 
iowa Div sink iund 6s..ivlyu 

Sinking tund 4s........1v1¥ 
Nevraska bixtenusion 48.1927 
_ Registered... ...........192 
Southwestern Viv 4s8....i92zi 
Joint bonds See Great North 
Deventure 58............113 
BO GR die ccckicccca 1958 


Chic dé # Lliret & imps 48 1955 


lst consol g 6s...........10384 
General Consol lst d8.... 1037 

Registered.............1937 
Chic & ind Ky ist 58.1036 


Chicage & Krie see rie 
Clic Gt Western ist 4s5...1959 
Ciic 1% isvuisv rei bs... 194/ 


KelunCing gold 58.......1947 
Refunding 4s Series C..1917 


Cine ind & Sou 5u-yr 43..1956: 
Ubie Milde St P term gobs 1914 


Generai g 48 series A..elUsy 

Kegistered..... enoceeetanee 
General g 398 series B.elis 
25-yv deven 48 ..........1934 
Clic & L Su Div g ds....1921 
Clic & Mo Riv Div 6s...126 
Chic & P W letgis.....1¥21 
Dak & Gt So g ds........ 1¥16 
Dubuque Div lstsf 63.192v 
far dc OUU asSU g UB..... L024 
LaCrosse & D let 58....iN1¥ 
Wis & Minn Div g d5s8....1¥921 
Miu & No lst cons ts....1913 

Extended 48.........1913 


Chic & .\orthw cous 7s8....1V¥15 


MXLORSION 48......1886-1LU2Z0 
og istered.......1886-LYz0 
Generali goid 3 'gs........10387 
Registered... ‘ 
General 48 ..... Beeseccesdee 
Sinking tupd 68...1879-lv2y 
Registered. ...... 187¥9-1Y2Y 
Sinking tund 68...187y-1¥2y 
hvegistered.......1879-1¥2y 
Deveuture 58............1921 
ROP 1BLOFOU.. .cccccccccct2l 
Sinking fund deb ds.....1933 
Registered... ..cccee  LUSS 
Mil LS & West let g 6a 121 
hxt & lmp stund g ds 1¥2y 
Ashiand Div ist g 68..1925 
Mich Div let g6s......1024 


Chic Rock lsl & Pac ts...1917 


Reygistered.............1917 
General goid 48......... 1933 
Registered.......... 22-1 USS 
Reiunding g 48 ......... LY54 
Coli trust Series J 4s.... oy — 


N 48. .cccccccccccce ooeee LULt) M-N 
O GBurvechenas nnenesnmboaen tie 
B QB. comngecosnese o----L018/M-N 
Chic KI & Pac RR ate M.- 
2 


H@PIStOFOG. .ccce ccccce 2 


Ri Ark & Louis lst 44s 1334 M-S 
BurU kh & A— 18lg 68.1934) A-O 
Registered...........1034|A-O 


CRIE & N W lstguds.1921 
M & St L 1st gu g 7s..1927 


Choc Ok & G gen g 68 .olviy 


Consoi gold 08...... eee lL VD2 


Keok & Des M lst ds....1923) 
Jhiest L&®NO see il Vent 

Shie St L @& Pitts see PennUO 
Jhic St P M & U con 68...1930) 
Cons 6s reduced to 3 4g8s.1¥38U 


SSecuuce nmSSSSC> 
> et Sop nn ZZuc 


Zp 1 em De 


~) 
ES 


OZZAOCOeecebPerc OZ nN eoae 


ZEPwES 
©.m'zZ 


= 3 ih uwZZO 


‘ * ' ’ * 


owe 


; See bababe babebabebabed = qe = PH 


Zoouvvectecece 





RPoz t= tOce ete 


lla 


i117 


KC HUuesSnSssrrprrr 
UccempmnsZzZooO0002s 
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Ficasen BOD 
108 108%, 








Price 
hriday 
Sept 8 





Bia AS&k 


eeeee 4) 


105% ccc. 


eeneees 


204 1214 
St . auanes 
1005, ...... 
LOU, ...... 
10U 100% 
eeeerte 901g 
104 105 
112 112% 
weindgiee 112 
101 Sale 

92% Sale 

84 so 

J4g SU 
1U0U 104% 

73 83 

¥4 Sale 

SSlg Y24 
10645 1U8 4 

BG ‘Ss cciecce 

71 


“G5 sale 
“Ua “VI% 
S744 83 


VU'Q YO%, 
YS Sale 


83%, Sale 
126‘ 127 
107% 


ES dsesod 
“92 924 

Z eeeaeee 
¥3'y Yor, 
"87 B7g 
eccce « Y2S 
LU5%, 1075, 
BOOS senies 
1Uu6 106% 


8 y eeeeee 


"Y6% 97%, 
YB BE % 
es bkeesd 


Y2'9 V4 
rill ot 
See ee 
Bae 


Ys 102 


100 Nov’l10 cose! 


126% 126% 

















1] 204g Mar’og 
10642 Feb’11 ....'10645 106% 


* 
Week's 3. Range 
Range or iss Since 
Last Sale SQ January i 














Low igh No Low High 
100 J’ne'll!....' 85 


8 J’ly 711) ..2.) 8733 834 





LOYs, Mav’il coos LO8% 1us% 
102 Aug'll)....) 101% 103 


121% Aug'11/....)1204 123%, 


121 Augil) ...':121 123% 
LUG J’ne’l1).... 1064 1U8& 


100% Aag’1l wees! 100 ly 100% 


J00% Aug’11)....) 100% 100% 


905, J’ly’11)....!| 8714 92% 














104 104 3)/1027% 106 ly 
As 319 2)111% 113% 
L115, May’11)..../ 111% 111% 
101 i1VUL'y) 74 100% 102 
100 May'll).../:1l0y 100 
U23, Vs%) 94] Y2xy, YTly 
87 May’1]}....'! 87 sY 
#8%J’ne’11!....'| 85 kB 
LU2%4 J’ly’11!....' 10234 103 
, kB eee e 
! v 1)/ 94 v6 
Uz J’ne'll)..../) yum &2y% 
113% beu'Ud|....l| - ooo 
ae Ww ee ee eee 
72% SY 711) 2...) 72% 3% 
66 OU%) 4! 65 71% 
s. Cee Os, 
Gu3, Aug’ll)..../) 99 997 
87% d7% | 871g 88% 
8S ae odes leonnen S660 ° 
U8% VS 2) 98% 1UU4, 
105 4 J’ly’11)....)/1054g LUBY 
UO Aug’il!....') 99% OB, 
98 v3 3)} 963g 100 
Y3'g Mar’il)....'| O8ig 98% 
vy Feb’l1l!....') gy yy 
| 
100% 101 7'100% 101% 
96 96's) 683| 95% Ys 
8i | ll 81 88 


SL 

1263 Aug'11)..../'1263, 127 
1U8% Mias 11)._.,) 108% 108% 
LU9% Aug H1.... 109% 110% 


83% _83%| 8) 83% BE 
A)126%5 128% 
L094 Aug'll)....)107% 111 
95% Aju '11),...') 95 96 
y3 J’ne’ll)....') 92 V3 'y 
1024 Aug'tl)....) 102% 102% 
YBAg vr) lli 98 99 
99» Jan 1") ...|| 881g 99% 
87; Aug’l.d ....'| S64 88% 
V2% vé% 10) 92 BB, 
106% Aug’11)__..! 106% 107 
108% Ape’ll!....)108% 109 
lus Aug’il!....)106 107% 





LU2%@ 103%! 103 's Aug’11)....) 103% 103% 


Lidie May’) 11d 114g 
117% Aug’1 1 rrr 117y 117% 
106 Aug 12/07/1068 105 


1U6% ....../LU6% Jy '11).0../ 10635 LUT Wy 
BGS poses tus) Aug’ll)_...)103 108% 
. owe 1038 Aug’11),...'|1003 100% 
109 LO9%/LU9» Aug’ll) 10948112 

974g v8 | 97% Aug 1] ....)) Y7% 9O% 
965 93 | 99 AUgII.... V7 Vs 
85 85%) 86 Sep 11'....)) 85% B8B% 
intel Cm, BW Tg RY een ee 
U7% Sale | U7 _ Y7% 20) U73y BO%® 
vy ae hi2 Jam’ll!....'112 112 

Sano wmsines Ue» , aes pee on 
BOE ix cnccs 107% J'NO'11L 106 107% 
BGR knees LU7%4 May 11)... 107% LO7% 


(104%, Aug’]l'....' 104% 106 
| , i 


107 Aug’ll)....107 100% 
11U7% Aug’i1'.... 107 108% 
114%/ll44%Aug’ll 61144 116% 
LU9% 11044/110% Aug 11). 108% LIL 
1142% Feb’v2 
LI7%liv%lis J’ly’il....118 118 
LUS% Liv 
lUudsite ...... 
Vs sale 


1U%', Aug’ll .... 1084 110 
1u9 Aug’l10 


5%, J’ne' ll wen.'| 9O% “Dilg 
U4 Deco'ud " 
44, May’10 





8 Ja ai'....' 94 
L114 Aug’t1 woes LLL 11249 


(03; Awe Ti 1222 103% 103% 
L0s29J’ly 11 ....: 10849 10Vlg 


Ol Aug’ll .-22/100 103 


| i 


(123% Sep’11 ....:123% 125% 


03 Dec’Vvs3 eeee e@eeee28 28822668 





103% ang 3% 
">i 
Vv 


83 4, a 


i01% Ang’11I.. 
102 Aug ll}. 
54% Aug 11].. 


84% 04% 


LUi4g 14014 
a2% J’pe’1l 
V8% V8 
TU% S14 
ius 1U034 
67 ‘@ Mar’10}. 


S38 May’U6]. 





. €No price Friday; latest this week. 





“43 





102 104%, 





LU1 4g 1038 
i100 100 


100% 103 
8453 Bu 


73 


RUlg 82%, 
77% 83 


Bj103 1lUdAk 








82% 885, 


LUU's 103% 


N Ori Ry & Lt gen 4498 ..13u 
St Jos Ry LtH & P lstg 58’s. 
St Paul City Cab con g 68.193: 
Tri-City Ry & ut lsts f 58.1945 
Underground of Lon 58... : ae 


S249 85% 
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94% YS 
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Union El (Chic) lat g 08..114. 


United Rys St L 1st g 48.1034 
United RRs San Frat 48.1027 
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Met St Ry gen col tr g 58.1997 


Ret £ 48. ..2.0..cccesceeee 2002 
Bway & 7th Av lstcg 6s 1943 
Coié YthAV lst gu g 6a.19V6 
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63% Sale 
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65% Sale 


Tig TE k 73% 79 
46 Aug ll}. 
LU1 4% Auy’lll.... 
LOU Jan‘1li.... 
U9% Sep ’11)....1) 99S 100% 
69's J’ue’11)....]] 59 70% 
63%, 6441 BB 58% TO% 
Lig J’ne’11j... lev 1211 
S744 Aug’1l| ...|| 84 87%, 
¥J8 Nov’Usl.... 
\U64 Apr’ll}]....j/106 106% 
Y7's Aug’li]....]/| YV7% 99 
08 Apr'uv¥l.... ° 
v5% Aug’l){....1] 9O% 987 
58 Aug’ll}....!] 88% 65% 
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XN. Y. STOCK EXCHANGE * Friday Range or ae Since N. Y. STOCK EXCHANGE % Frida Range or Since 
Week EnDiIne Sept 8 (5% Last reales January 1 Week ENDING SEPT 8 NS Sept Last Sale 3 January I 
Ohie St P M & ay bp Bua Ask Low High No|\ Low Hich||Erie & Pitts See Penn Co “— Ask Low Huh ‘No Low High 
ChstP& M st > 1913 M-M] 123% ....../124% May’ll ..../1194 126%|| Evans & T H lst cons 68.1921\J-y i12 ...... 111% Ang’11!.... 111% 113 
Nor Wisconsin lst 6s...1980 J-J| 1234125 ‘1295 May’09 ~.../) 00. Joo... let general goid 68......1042/'A-0 100% 10% 102% Aug!1!.... 101 102% 
St P & 8 City lst g 6s...1919 A-O} 11148 112% 11 be reset -+--//1118, 112% || Mt Vernon lst gold 68..1923/A-0 107%. ....../114 Apr OB...) coc. ccewes 
Ohic & West Ind gen g 68 g1932 Q-M| 108 ......:108 Aug il .-../\108 109%|| Sull Oo Branch ist g 58.1930/Aa-0 bideod SS. BNP) .cce'lccccce vovcee 
Oonsol 50-year 48........ 1952 T.5) once. 92% 92% Aug’1l ....|| 924g 93%/| L‘argo& So SeeChM & St P 
Chic & W Mich see Pere Marg lint& PereM See Pere Mar 
ChocO& Gulf sSeeCRI& P | Fla C & Penin See Sea Air Line 
Oin H & D 2d gold 48...1937/J.J] ...... 101 101% JS'ly?11..../)101 101% Florida EK Coast Ist 4'98..1959' J.-D ...... 97 | 97 Aug’ll!....' 95 983% 
Cin D& | lat gu g 5s...1941 M-N| 104 eT 108 J’ly’11 ....|/)1024 104%, || Fort st U D Co lst g 498.1041) y-y; 90% 93 | #20 Auw’tO)... Ll. flee 
O Find & Ft W ist gu 4s¢.’23 M-N| ...... ....-. ~ Mar’il1....|| 88 88 ht W & Rio Gr ist g 48...1928/J-J| ...... 834) 83% Aug’l1l)..... B24 84% 
Cin i & W lst cu g 48.1953 J-J} 88%......| 88% 88% 1] 8B BY (,% Har&é SA  SeeSo FacCo | 
Ind Dec & WwW lat gL 68...1935 J- J 106 eeeees 105 May’ 11 e<ee 103 105 Wai H& H of 1882 lst 58.1913 A-O Seeees eee 07 i J’ne’11 esee | 97% 98% 
ey gold 68...000-0193 5 J-J ereeee Seater 107% Dec 02 PeTF le eeeee See eee Georgla & Ala See sea A Line 
Orem &O seeCCU&é Sth Ga Car & Nor See Sea A Line 
CinS&U sSeeCCUCsSthL ) Geor Pacitic See So Ky 
Olearticid & Mah See BR& P Gua VG& Nor See So Pac Co 
Olev CinU&stLeenxe4s1993\y-p]) 81 92%) 921, 92%) 5) 92 95 {|\Gouv & Uswegat See N Y Cent 
Cairo Div lst gold 48....1939' J-J} ...... ------ 92 Feb’11..../| 92 92 ||Grand Rap&ind See Penn RR 
Cin W & M Div lst g48.1991')J-y} 22... OS | G8 % 000°2@ 25... 2... .-... Gray’s Pt Term See St LS W 
8t L Div lst col tr g48..1990 M-N| 92 92%) 92 <Aug’ll. 91% 94 |/GtNor—CB&Qocolitr4s1i9ziiy.y) 964Sale | 96% 96%) 59 951, 98 
Registered... ...........10N0 M- N 90 eeeeee 91 Oe 07 ePeel lls eeaee eeceee Registered. Ns eeeeeeeee lv J21 Q-J eeen-s 96% v6 96 L 953g HRI, 
8 ré& Col Div lst gz 48..1040 M. Ss @eesee tere 96 Deeg ®@eeell.sesea e4+eeee St Pani M & Man 48....1933 J-J HR eeecees Bits Vay "1 1 eece GB 99 X9 
W Val Div lst g4s...1940 J.J) 90 92 | 914 Dec’19....)) 1... ...... Los. coos gold 68......1933)/J-J) 125% ......)126% Aue’ll)....125 127% 
Cist i.&C consol 6s..1920 M-N| 105%...... 105% Aag’ll.... 06% 1063, Reduced DEnbeaasedees 1933/J-J) . Se GR abe senscn aanee 
lst goid —— ehgeeneeed ol... BOM sédvce 96% Aug’i1.... 97 ee old 4'g8 picts J-J| 104% 1064/1055 Aug’1t!.... 105°” 106% 
Registered .........K1936 Q-F] 95% ....-. 96 Auwz’10....//............]} .. Registered......... DEB | <caccce coccee 108% J°ME’UY). 2. 1.2... ccocee 
Cin 8 & Ci con lst g 5s. -1928 -J} 107 seeee.}106%, Jan ’11'..../1106 1063, Mont. ext “Ist gold 49..1937)J-D! 98% 22222: 8% Aug tH)... 95% 93% 
OC C ez | cousoi7s......1914'J-D) 106 ...... 103 WANE 11).--- 107 1 107% Registered........... 1937/J-D* 98 ...... Y8 J’nell|.... 98 98 
Consol sink fund 7s....1914/ J.-D} ...... ett. cts obicks Mi dsiiebbhbedell, baode Sencce & Minn Nor Divist g 48143 A-O| 96% OO%) H:'% Jam’) [.... 020.2. ccneee 
General consol gold 6s. 1934| J. J| i2ity ......|126% Feb’11\....//1263, 1254 ‘finn Union ve nek tt J-J3| 115%...... 115% Aug’11'.e. Ll4tg 116% 
Re SISLEreEed., .....cc.c0 1: 34! J - J eeeeee FSCO losesce PPP Cl lceweeee 220088 Mont C a= seee 1937 J-J 128 'y Sais 1238 ‘9 i23s% ll 127 128%, 
ina Bié& W ist pret 48.1040 A-O/| ...... ..---.| 94 J ly °08 a ae Bt POR Regis ccpeganwsee 1037 I cate tie ee Oe ke 
O Ind & W let pt 68...d1¥38 Q-J| ...... -..--- peneedtidl bédsue ist guat gold 5s..... 1937/J-J) 112% 114 112% Apr’1l|.... 112%g 11234 
Peo & Kast 1st cou 48...194U/A-0] 91 ..--.. “914 J’ly'11\-2.2|| 96°” 93 SP lat goild5s 1938) J-D) 112%...... 112% 112%) 2 112%,112% 
income 48..........-.--J99U Apr} 40 44 14” Aug’1l)....|| 44  61%||/Greenbrier Ry See Ches & U 1 
Clev & Marietta Aee Penn Kk Guill @&sS Listret &txz 5s b1lvdszl\j-J 88% 92 92 Aug'l! sooo 88%, 92 
Clev & Pitts See Penn Co ousatonic SeeN YN H&H 
Col Midiand let g 48......1947/J J} ...... 62 | 61. Sep’il’..../| 61 69 ock Vai lst conus g4'98.19U9/J-.y) 102% Sale ro 1024) 11 101 — 
OColorac» & Sou lst g48...1929 F-A| 96 Sale ast + 5} 94% 97% ROB cccncccsmned OUTE GE! ccccos cocces 1UU 4g Sep 'vs). conilecacon Senet 
Retund & ext 448 ...... 1935 M-N| 97 Sale 97 7) 96 983%]; Colds H V Istext g 48..1943/A-O * 95's ...... 95 May’lll|..../ 04 95 
Bt W & Den C lst g 68..1921\J-pD) 1i2 118 133 Aug’11)..../|}11% 113 Col & Tol lst ex 48 .....1955| F-a 045, ...... ¥6 Feb’1l!'....'| 96 96 
Colum &@ Greenv Aéée SO uy, Houst Kk & W ‘lex See So ac 
Ool & Hock Vai See Hock Vai Houst & Tex Cen SeeSo Pac Co 
Col & Toi See Hock Vai Hous Belt & Term lst 5s.i¥37\J-J) ...... “hess 101 J’ly’11j.... 100% 101% 
Coil Conn &'Term seeN & W | Uno Centrai ist x 48..1951) 9-5) 101% ...... lul Aug’lll.... 1004 108 
Oonn & Pas Rive lst g 48.1043/A-O} ...0.. 22...) eee. oo - ee ees Ty ee ae MOPISlEPeEd. .......22-. -i¥dl1i y-J our 1u2% 100 Sep’li}.... 109 100 
Cuba RR Ist 6U-yr 5 g....1952)J3.J3) ....0. 1... 100 May’10)..../|............|| 48t gold S4os.............1951/ 9-3} 90 ...... 91 Aug’}1!....| 864 91 
akdGUso seeCM & St P Registered.............1951/ J-J oe ‘esses 39 Apr’'ll)....'| 89 89 
allasd Waco SeeM K & ‘I Extended 1st g 3‘gs..... 1YS51'A-O' 88%...... Y3lq May’}....!|o.. coeee é 
Del Lack & Western— ist gold 3s sterling......1V51i|M-8) ............ OU PE OP ed cance: Senseo 
Morris & Ksesex 1et78...1914.M-N| 107% ...... 107% J’ly ’11)....11075 1083,|} Coll Lrust gold 48.......1952/A-0, 99 ...... 99% Aug’ll'....| 98 987% 
lst consol guar bomnees 0.1 J-D) 109% 110%)110% J’ne’1i)..., 110% 111% Registered.............1952'A-0 94%...... "8% Aug ll) ...| 98l4 Y8ly 
Registered, ....... a US Beers DT a i 306 Wee OO pbk ietedenen 1Y55 M-N 6%Sale | ¥6's vy) 41) 961g 98 
lst ref gu g 3 '9s....... 20UU|J-p| “90° 27°" "|| a1 Jan’11..../ 91. Oi rr tgs epee S072 1952 J-J' 86 85%) 87 Feb'll)....; 86 87 
NY Lack & W ist 68...1921/J-J/ 114 115/115 d5’Me'11).... 115 116y|) + Ud Lex gold 4s ...19563/M-N 99 ...... 98% J’ly’11)....| 974g 98% 
Construction 68....... 1923 F-A| 106% ...... 107 1g May’11)....)107 4% 107 & tegistered........... -1Y53/M-N 94%...... ¥4%, Jam’il}....)) 94% 94% 
Term & improve 48....1923'M-N| ______ 99 | 99%J’ne’11 sone] 9 ¥9\}| Valre Bridge gold 48-2721900|3-D et SE 96%4| 97% Feb'it|.... 96 v7%s 
Warren lst ref gug3'gs.2000 F-A| 871,..__.. J (“4 , 2 Ge LousvDiv&éTerm g3'9s.14968)J-J!) 85% ......| 85% Aug i1]..../ 8649 87% 
Del & Had lst Pa Div 78.1¥17/M-S| 116 117 (|116%Aug’1l)....) 11649 116 Middie Div reg 58.......1U21/F-A 105% ...... B33 Ahm) “OO, cccllecocse cecece 
DE animwdasstttten 14 Aug’Ol), _.. -.....|, VUmaha Div lst g 38.....1961'F-Ai 75 ......| 76 J’me'l1l)....!| 756 76% 
10-yr conv deb 48.......1916' J.-D 7 ig Sale | 97 07 & 32. “O07 100 St Louis Divéterm g3s.1951 J-J| Socote bbece 7645 Jan ’11)....! 75% 75s 
lst lien equip g 48 ....1922/J-J! 10 a LOhty Ame 7 wees 01 = «102 nme steer TS st eS | OR ee céslincoscs. Steuen 
lat @ref 48 ........... -L¥43M-N; 981g Sale | 98's ‘ge 39) 877 100's GOld 3'98.....ceeceeeee 1951/F-J3) 84 86%) ST's May 1l)....) 86 87% 
Aib & Sus conv 3igs.....1946 A-O| ...... 92.1 91% 81%) 1 9l%® 944 Registeored...........1V51!s-J) ..... ee a See Ree oe 
Rens & Saratoga 1st 7a8.19Z1/M-N| 122% ......)124 May’l1)..../ 123%, 124% Spring Div lst g 3498...1951 J- x BD. céccacltee POV cotieckcss een - 
= Riv KR Bridge See Pa RK Western Lines let g 4s..1051|F-A| 96% ..... VG44 Aug’'1)....|| 955 96% 
env & RK as ist con g 48.1936) J-J) 90% 91%) Sl _ 81's 90 94 Bellev & Car lat 68.....1923) J , WDD ‘cncceolt 04 OS MUOT* BG cccllocicds ‘cece ee 
Consol gold 449s8.........1930/ d-J} 98 100%/101% Dec’ 7 oR. ange Varb & Shaw lst g4s...1932M-S 4% .....| 95% Oct ’10)..../\........ 
ae a nes gold 58...1928) J-D 7 100% gg eeeell 98's 101 Chie St L& N O g 68...1961/J-D 112 115% 114 Aug’l1l), wos 14 il? 
ist & refunding 5s...... 1955\/F-A| 88 Sale | 87% 16) 87% 93% Registered.............1961/J-D 114 ...... 114) ev'lt)....113 116 
Rio Gr J unc ist gu w 5a.1lvsy d -D @Secees ecoses ait Mar’ ‘a woes) 104% 104% Gold 3498.... eeeeececeaecece ivdl J-D 85g 87 vU Oct "U9 eeee i ats eeeceee 
Bio Gr So lat gold 48. ..194U/J-J) ..0... 72%) 61 4 Avr’1i|"_-- B14 6l Memph Div lst g48...1951 J-D 95 96 | ST's mar: ae sees||seeece seecee 
Guarantecd........c00.184U/J-d| «| BSC Mar’O8). oo)... ...... St L. Sou 1st 48....1931/M-B' 95 ......) 9S J’ly’U8....//..... @ cocees 
Bio Gr West lat g 4s....1¥3¥|J-4) 277777 “S9i;] 88 Aug’22/7°77)// ¥s" “925, || Ind Bi d& West SOC & SUL | 
Mgeand coi trust 48A.194¥/A-O} -""""" g3 | 84% J3’ne'll),.../| 83% 851,||ind LU & Ia lst EBcécccs 196U0'J-J| 95 96% Y6%%sJ'ly’11'....|| 95 86% 
Utah Cent lst gu g 48 a1917|A-O coors ee.| 97 SM@D’U. oi)... || [nt d& Great Nor let g6s..1919 M-N 1084 ...... 108% Auxz’ld) ...!107% 109 
Des Moidé KWtb sSeeM& StL iowa Central lat goid 58..1088 J-D 10141024/1U15 Au a Seed 101 103 
Des Moi Un By lst g6s..1917/M-N| 100 ....../110 Sep ’04}....)/..00.0 2.2... |] , Hold 48.................. -1V5iM-S 69 71 | 67 i's) 83; 63 714g 
Det & Mack lat lien g 48.195) J-D) . .... $6 | 94 Sep 10} o... James F & Olear let 48...1959 J-D ...... 94%) 94% J’ne'll)....)) a's 95% 
GOlG 48... ccccccccccceeeee lL VV5/U-D) 90 ...... 96 J’ne’1l)..../) 88 95 er A&SGKHK Se LESMS 
Det So—O 8 Div lst ¢ 48.1941/M-8) 65 .... | 70 Aug’ll)....) 70 70 and Mich See ‘Loi & O CU 
Dui & iron Range 1st6s..1937/A-O| 106% 109 108 ted ay Bi lnone (107% 109% KUBIS&M SeestL&sv¥ | 
Rog istered......---.0----1937 A-Ol*, 10829/106 'y Mar’Ud) 2 o)/ oo... KC&EMREB SeestL&s F | 
oem, | ly Renee, hey ge lida 1u4 || KanC & Pacitic seeM K & T | 
Der Short Line See Nor Pac | Kab City Sou lst — 38..1U5V0' aA.o| 744% 74% (4% 74) 1) 78% 74% 
DaisSo Shore & Ati g 68..1¥37/ J-J| 106 109 |108 Janm’1ll.... 108 108 hegistered...... eachds SE OTIINAD | canccd secede gp i a i Oe ee 
‘astof Minn sAeeStPM&M Ref & impt 5s...... Apr l¥50 4-0 99 989% YY% -. 92 994102 
+ Ten Va & Ga See So Ry eo ne ooo ete J-3 99 99% Y9 Augill....) VE% BO% 
Eigin Jol & Kast lst g 58.1941|/M-N 112 J’ly’1l1li..../ 12 |j)eulucky Vent see | ng 7 
— Gest & ae wee Lei de & NY 119 wennnef118 TN | 4 eet en ee BR “=P | | 
ie Ist consol gold 78. ...192U0/M-S 8,/118% Aug’11\_...'118% 120 oO So Ky | 
NY & Erie latextg 4s 1¥47|M-N 100 te lola" “ne'li/....' ae toe l ake Krie & W lsat gos..1937) y.s 1084109 109%J*ly’11....:108%111% 
2d ext goid 68..........1919/M-S| 103 =---.” 105% May’1l1!)....' 1044 108 SO Be BEES SB. cctieccascces 1¥41 J.J 1044105 1lU04%2J’ly ‘11 1... 10449 10449 
Bd ext gold 4'98........1923/M-8/) 101 000 [104 S*ly 11)... 101% 104 North Ohio lst gu g 68..1945 A-O 106% .....- LiU™% shay’ 11. eg tg L10% 
4th ext gold 58.........192U)/A-O] 193 777°"" 106% J°ne’11)"-°° 105 «106% || Show MichS sSeeN Y¥ Cent | 
6th oxt goid 48.........1928)J-D) 95 _..... ¥9 44 J’ne’ll|’--|) Gy 994}| Leh Val N ¥ lst gug4'as. oes J-J 104% 1064 1054s Aug’ 11 Seis 105 ty 106% 
NYLEGW istg fd7s.1¥2uU|M-8| ____. Lf BB ne tale Si MOCISLETOCH.............2- 1940 J.-J 104 105 1U4\4%dan‘1l..., 1044 104% 
Erie lst cou g 48 prior..199t)J-J| 85 ° 87 | 87% _ 87%) 1) 84% 90 ets h Val (Pa) cons g 48.2003 MN ....- .-.0e- 97 ¥7 | 1 96% 97% 
Regiatered...........109tid-Jd| .. 8. 88 | 386 J’ne’li|....'|| 824 &6 ler Ry +a gu 6 68.496) A-O 11241134113 Aug il... 113 114% 
lst consoi gen lien g 4819¥4/ J-J| “753, sate | 75% 76 4 73% 79% “ie islered.............. 1941 A-O Lil'gli3 113 J’noll.... 113 113 
Registered...........199tiid-J} oo 773,| 77 Jly’1i}....| 77 77 || Len V CoaiCo lst gu g 68.1933 J-J 106 ...... SOR. : DIOR Me is 'lenees deat 
Penn coll tr g 48......1951/F-A) ggg 283} 88% 38%) 5 86 YL Leh d& N Y¥ lst guarg4s8..1946M-8 91 U4% 04% Aug’ll 2.77) 93% 94% 
as a conv 425A ....1953/A-O| gy ay | 82 824i 85 73 82 Hogistered,............ SURED da coes seccds gunmes 64 0b0060 cibce Diitieis o sceces 
Series B.1953/A-O| 75 wale | 74% 75 | 67 69 BVa|] HLC&N 1st pfs paestAG dD WOW decect L014, BOD'10) . 10.1! cece cocce . 
Butt N° Y & Erie lst 78..1916) J-D 108% ...... 111 J’ne'ii}.... 110% 12°2% Gold guar 58...........1914 A-O 100% ...... LOL SUP UD ...'| cee coweee 
Chic & Krie lst gold 68..1982/M-N| 110,118 |113 Aug'l1/....110%113 ||/Leh & Hud R See CentotN J | 
Clev d Mahon Vai g 58.193e] J-J 4, ees 111 Apr’li}.... 111 111%||/Leh & Wilkesb See Cent of N J 
Long Dock consol g 68..1935)A-O} 121 126 |124% May’11).... 124%125 |)-erey & Caney Vai see Me & | | 
Coal & KR letcur gu 68.1922/M-N} 104% ....../]14 Apr'l0l.... 22... weeeee whe VOCK See trie 
Dock & imp lst cur és..1913)3-J| 1Ui4...... 100% Jan’1i}.... 100% 100%|| ong Iel’d—lstcon g 53.41931'Q-J. — 110% 109% J’ly’11....) 108% 112% 
N ¥ & Green & gu g 58.1946/M-N| 10) 7777” 4g | pee Dae LOE OUEOE NG OB. cca Gad |i WE: anccas’ cannsd 600 ccene cane lacontudeoned 
WN Y¥ Sus & W Ast ref 68.1937) J-J ROR 104/103 Aug’11/_... 101%, 104% |) Gomerai gold 48,.........1938 J-D 83 95 | 9S Augll....' 92% 96% 
2d gold 4\98............1937/F-A} 80 ...... I Perry gold 4\9s..........1U22M-S8 97 luv 10U Aug'll....) 984100 
General old 58........104U) F-A ©3 iden 6 183 J’ly’11).... 83  87%}} Gola 46................... 1¥82 J-D lg 97 | VR%4 VCt "UG ....''....2. ccccce 
Terminai lst gold 568...1043/M-N) 108%, ...... ‘110 May’l1i}.... 110 110 Uuitied gold 48 ..........19409M-S8 91 93 Y8 May’ll....! ¥3 nil 
Mid of NJ Istextis..194U/A-O liu ...... 110% “ 1 1i0% 110% Debenture gold 58.......1934 J-D ...... ..220. LU4 %y VOC "UD .... 220-0 wees 
Wilk & Ka lat gu g 6s...194zi)u-D) ...... 98 ¥9% Aug’11!....) YBY1UL4s Guar ret gold 48.........ku4UM-S VY5%3ulc 95% Y7 | B, GVb% 97 
Ev & Ind letcon gu g6s,.1¥26'Ju-J' 107 2.2... 110 J’ne’'1il.... 110 — 110% NX B&SM B letcon g 6s 1935 A-O 1U4%...... 110% MOPS acca! access cove _ 
MISUELLANEOUS 3 BONDS—Continued on Next Page. 
Gas and Electric Light Gas and Electric Light 
Atlanta G L Co lst g 5s...1947/J-D} 103 ......]...... 22. __. He cewce conee- (f N.Y G@HELH SS P g 58...1948/J-D} 102% Sale [102% 102%] G/L02 104% 
Bkiyn U Gas lst con g 53.1945|M-N} ......107 |107% Aug’11|_...||L05% 108% Purchase money g 48...1949/F-A} 88 88%) 88 Aug’ll).../| 37 89 
Buitalo Gas lst g58.......1947/A-O] 61 63 | 60% J" Ht 11}....1) 59% 62%)| Kd Hi [li lst cons g 5s..1995)J-J] 112116 j112 J’ly’'1j)....jjLll 112% 
‘Columbus Gas lst ¢ 68....19821J-J] ..... . ae Bee Cy BW NYSQEILGP lstcon gisl9su/F-A} 99% 1L01L%/LULS May'll]....//100 O14 
Detroit City Gas g bs.,....1925] u-J] 100% ......)101 Jly’i}}....||L00 101 N Y & Rich Gas lst g 58.1921)/M-N/*...... 100%) U7 4d’ ly OU]. ...1) 2... wee eee 
Det Gas Co con ist g 68... 191s) F-Al ...... WL... 05% Sep 'Us|....|| .-... ....-- Pacific G & Elec Co Cal G & E 
Eq G LN Y¥ istoon g 68..193ujmM-S] ...... 106 4/106 J’ly'11].... 105% iu6%|| Corp unifyiny & ref 5s 1¥37|M-N +f Sale | "544 954; 4// 91% 96 
Gas& Elec berg Coc g58.194/4-D) lull ...... Ol % Ood WB cccilccwces ccovee Peo Gas d& © lst con & 68.1943/A-O} 1L!64...... 1194, May’11]....//116% 119% 
‘@r Rap G L. Co let g 68...1¥15/F-aA} 99 101 1100 Oct *O)....I/...... ...... Refunding gold ds...... -1Y47|M-S} 102 102%)102 Aug’1l1]....// LOLS 102% 
Hudson Co Gas lst g 58..194Y/M-N} 103 ..... 103% J’ly*11 _...lu3 104%]) ChG@-L&Cke lst gu gos 1937|J-J} 102% lu4 [102% Aug’11]....}/102% 105% 
Kan City (Mo Gas lste5sl¥2ZiA-O] ¥71q 99%] 97% J’ne'll|....|| 97% 99% Con G Coof Ch latgu gi6s.’36)/J-D] 101 102 [101% J’ne'l11)..../)101 ae 
Kings Vo Ki & bg 58...1937)A-0] 104 105%|106  May’ill ...||:01% 1U6 Ind Nat Gas & O11 3U-yr 5s’36/M-N) ...... ...... vO Marii/..../) 90 91% 
Purchase money 68......2¥97/A-O} _..... 117 |115 Sep’1t)....}}113% 116% Mu Fuel Gas 18t gu g 58.1947) M-N 100% 101% Ht *e Aug’ iide+00 [100% tt te 
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ist on 68 Series A....195: | 4-& 8U 81 80% Au 1) oH} 80 &BY sush Terminal lst 4s. ...190</A-O v2 Vs 93% ong te : vO V3% 
b-year conver ible 58..\9id|M-s| 92% Sule | 923, 63 | Yo 90 98 Consol 08........-.- ossses L955) d-T] ...--. 99 | 97 ¥7 100% 
Nat t.nam & stpy ist 5s.. Ly2.. J-D] 94% 94%! V4 Hah] LOl] v4 54q})/ nt Mercan Marine 4598..192Z2)A-O| 654g sare | 65 85 \ bA 63% 
N YX Air orake ist conv 68’z5|¥-d} 994100 | oo 100 511 99 lvS |j.ut Navigation lstst Ss.1Vzv/F-A] ...... 81%] 8: Aug 11 73 $82 
Ry Steel Spes Istsf5s...192ijJ-J}| 98%...... U8 4 Aug ii] ..|| 97% 9 |) Morris & Co ist 8£4%8..1930/J-.) ...... Yl YU% J’ly 11 40% 92 
Republ && lst & coltris.1934)A-0| ...... ...... 102% Aug’1i|....||/102% 103 + ]]N ¥ Dock o0-yr lstg 45..1951/F-A] 824 85 | 8245ep ti 824, 90 
10.30 year 5s Bx .cccccecceke Gt iAeO) -ccxc 94194 Augli|...|| 94 %6 |}/Pub servCorp NJ gends. LYSYIA-O| S34 Sale | rSy YO 93% Y6% 
US Leatn Co sideb gés..191s|m-n} 102% 104 [102% Aug'!1}.... iv2 105 |jWash Water Pow ist 58..1080)J-J}] LOL ......[1024 Mar’li LUZ 102% 




















 ¢No price Friday; latest bid and asked this week. 6 Due feb d Due Dbue Apr pr «Due May g Due J’ne A Due J’ Ply kDue Aug , oDue Uct p Due Nov gOption Sale 





CHICAGO STOCK EXCHANGE—Stock Record—Daily, Weekly and Yearly 







































































































































—— ——— 
STOCKS—HIGHEST AND LOWEST SALE PRICES. Salse STOCKS Range since January i Range jor Previous 
ria — of = pate y= 4A Ae On basis oj 100-share lots Year 1910. 
Saturday Monday Tuesday Wednesday | Thursday ay ACHANGE —_ — ed 
Sep. 2. Sepl, 4 Sepi. 5, Sepi. 6. | Sepi. 7. Sept, 8 Shares Lowest. Righest. Lowest Highest. 
' ' . Railroads 
; *180 185 |*180 185 Last Sale\190 Apr’ll| ..../Chicago City Ry... 100} 185 Jan 11; 190 Apr 28 || 160 Oct | 185 Mch 
' : *2 S diemeee cncsk SO Balla JU A cass a >. Oak Park.100 aad. ne 16 Ilo J’ne 16 lle J'ly 3lpo Jan 
; ' *5 et Sat i ee SM 1 odcat DOs Olle noancucec 100 J’nei6; 6 Mch23 4 J’ly 71p Jan 
; ; ae ea ZO 26 | ccce coce 150 Chis "Efe Rys com...--- a1 TTy 121 FOR CIF Bo tewse = cawsiscce§ coco 
‘ ; icin oie Ae. Ge wane. meaclecoe eaes ie 1. oS eee 85 J’iy 19} 93 J’ly 21}/--.- eesel---- oe 
: *90 95°) #90 95 Last Sale\95_  Aug'll} -.-.-/Chic Rys" part ctf ‘‘1’". 80 Aor29| 101 Aug 2/} 603sSep | 100 Jan 
: ; 295g 297g] 29%, 3014; 30 30 30 610\Chic Rys part ctf “Bi --- 2034 May13; 34%; Aug 2 1lly Sep 36 Jan 
: : *10 #8612 | *10 12 Last Sale\10 Aug’llj] -...j/Chic Rys part ctf *'3”- 8 Mayl3| 1215 Aug 3 8 Mavi 16 Jan 
' *6 oe, Te | Last Sale|6 _ Sept’ll] -.../Chic Rys part ctf ‘4’. 4igMch 1) 7p Aug 3 3 Mav) $lg Jan 
; ' *25g 8627. 234 27 234 23, 234 234 450\Chicago Subway~.--.- 100 25g Aug 16 6 Mech 1 Zig J’ne 614 Aug 
: *16 19 | #16 #19 Last Sale\16 = Aug’ll] -... ee a Ry & Lt..100} 16 Auglv} 25 Feb 23 20 Aug; 39 Jan 
: *4019 45 | *40lg 45 41 41 41 41 ULE CR 100} 40 J’nel3| 72!2 Feb25|| 69 Feb] 773 Mch 
‘ ' eocw cnasl whom encal LEC Bisel UNO LE cass Metropol WS Elev_..100} 19!2 Feb 1] 27 J’ne30 16 Jan 25 J’ne 
: ; jhe vemalk thie ak. 2 tee Cane Ae. cane RS Ree 65 Feb 1] 74loJ’ne30 51 Feb] 72 J’ne 
: ; ecce ccosl ocoe cocel, Ae Salei20lg Junelli .... Northwestern Elev...100| 20!2 Apr27} 29lp J’ne30 15 Apr} 23 J'ne 
a ' alent’: dicen amineiien > eiameil Last Sale|681o June’ll}]  .... RR 0| 60 Janill}] 6¥ Jne24 53 May 66 J'ne 
< : ein ceodh shan aah. Gea s SOS LE. wank South ide Elevated. 100 68 Jan 9} 80 J’ne30 5514 J’ly | 721- J’ne 
Q : * 85g *853 9 Last Sale\87g ‘Sept’ll] -...|/Streets W Stable C —< Slo J’ne 1} 1314 Feb 23 7 J’l 5433 Jan 
5 ; *45 50 | *45 50 Last Sale 50 AUG EL voce). DO DOM. nccccance 40 J'ne lj} 50 Jan 9Q 40 J’ly | 104 Jan 
O Miscellaneous 
cs ; 1 103g} 103g 1034] 10!l5 1034) 101g 1014 700 mote EN Niidhi dtieh eves dn 100 9 Jan 16} 12l2 May ¥ 65g J’ne| 135, Jan 
' 851 8519} 861g 8612} 8512 8614) 84 a4a,i G36! Do. pref........<- 0| 767g Jan 7| 887% J ne 2 62ieJ’ly | 82 Jan 
< t #270 280 °|#270. 280°| Last Salc|265  Feb’ll| -.-. American Radiator_.100| 265 Jan 9] 265 Jan 9|/ 240 Apr] 261 Dec 
pe ' 1283, 130 |*12834 130 Last Saleji31 July’llj] --.- etapa 12612 Mech 9} 131 J’ly 29/) 126 J'ly {| 135 Apr 
Ld : *54lo 57 56 57 55 Be | eese coae 122 ‘hiner dhipbuildiag ~~ 2100 54lo Augiz; 79 Feb 6 72 Feb 841g May 
eo) , m106 110 | 106lg 10619} -.-. ..--| ---- ---- 1 RRB aes 10612 Sep 6] 113 Mayi8}; 107 Aug{ 112 Jan 
| : 134 134 1353 135lo| 13519 135le] ---. ~.-- 65) Amer ele & Teleg..... 1315g Aug30| 15214 J’ne 12}] 13114 J'ly } 1421g Mch 
OQ eal S4Zle st MAME 4.2) S8se Salel .... aces 50;|Booth Fisheries com....| 35 Apr2s} 59!4 Mch 4 31 J'ne} 43 Dec 
3) < wsose coce Last Sale|43lg July’ll| -.... age A “eve SSSR 38 J’nel4| 573; Mech 9 209 Aug! 41 Dec 
ND A *66 oF ge ye we & Slee 3 SS Se ir 62 J’ne20| 82 Mch?2l 56 J'ne| 74 Jan 
S 2 *51 63 | *51 5&3 Last Saie|51 Aug’ll ----(|Cal & hie Canal & D-100 49lo Anr24| 52 Feb 2 46 Dec; 55 Feb 
O Oo *1 lly *1 lip} = Last Sale| July’11}  ....|Chic Brew’g & Malt’g___- 1 J’ly 20} it J'ne 7 1 Feb 1 Feb 
. a *7 10 *6 8610 Last Sale|5% July’ll| ..../ Bo pref............. 3lo Mch 27 53, J’'ne 9 3 Sep 3 Sep 
rg $ *46 47 4634 4634) 4612 4610) 46 4 320|Chic Pneumatic Tool.100} 41 Jan 3] 55le Feb 23 25lo J’ly 47 Dec 
7 *121 123 | 123 123 | ..-. «---| ---- ---- 27\Chicago Telephone_..100) 115 Jan 25] 1241p J’n+24}/ 110 Mav/ 137 Jan 
< ; *162 165 | 165 165 | -... ....| 165 165 55|Chic Title & Trust_..100) 15l!2 Jan 6) 170 J’ne 9/}| 142 Aug} 163 Mch 
= 13312 13312] 133%g 1331] 13312 1331o| -... -.-- 80|\Commonw’ th-Edison.100/ 113 Jan 19} 13733 J’ly 15|| 10s!eJ'ly | 1211p Jan 
YL wenn cone] ---- o---| Last Saleji2lg Aug'll| -..-./Corn Prod Ref Cocom...} 123g Augi4| l5%3gJ’ne15'} 13'gJ'ly | 2234 Jan 
a : has =| cone gavel Last Sailei78 Jan’1ll) ....| Do do pref....| 78 Jan18} 78 Jan 18 7914 Apr} 82 Feb 
a ' 10319 10319} 103 103 | 10319 10434) 1041p 10415 353| Diamond Match eet ont 100} ¥2lo Feb 10} 105le J'ly 10 82lo Sep | 127 Jan 
: 30a «=D... 5 Sk... SRS | cece aoe 101 101 235|Hart Shaffner & Marx pf_| 100lo Aug28| 103g J ne 2 Rig Sf RR 
: ; 52 62 521g 521g) - wee-| --22 cone 35/Illinois Brick......-.- 100| 50!2 Augi17}; 70 Jan 20/} 53 J’ly| 91 Mch 
' ' none - eons eae ame Last Sale| 50 Aug’ll|} ....|/Masonic Temple... .__~- 47 Jan 18} 50!g Aug 2 43lo Mch| 46 Jan 
' ' *45 47 46 46 — €6 © esee ease 68 es owes Co..100} 45 Mch 3} 67 Jan 3 40 Mch; 6712 Dec 
; 93 9333) #92 93 | #92 93 | *92 93 65 i aa eae 92 Mch 3} 98 Feb 2/} 93 J’ne} 1023; Apr 
; ; Pies  se0 2. See SEE anes enncl ceem nose 10 National Biscuit... 100} 117144 Jan 17} 140 Apr 7}j| 101 Aug; 1l¥ Dec 
' *12510 1271o/*126 128 Last Sale\1281o Aug’ll| -.-- ie I 100} 123 Jan 3) 130 Mech3l1}/ 113 J'ly | 125 Jan 
: : 100 101 Ee Be aa 101 101 40| National Carbon... __ 100; 100 AugiS8} 120 Mchil4!| 104 Feb} 145 Oct 
‘ PM116l0 119 icin. teiahaldia Lasi Sale\1167g Aug’ll| ....| Do pref....... 100; 118 Jan 18} 120 Meh23/| 112 Feb| 123 Nov 
, ’ 103ig 10312} 1031g 1041s} 10315 1031s} 10314 10314 769| People’s Gas L&Coke_100| 10134 Aug25} 1055, Jan 19}} 103 J*ly | 1155; Jan 
: ; 139 139 13 139 138 13834) 13753 13734 593|\Sears-Roebuck com __100'c136l2 May 26] 19234 Jan 31/}} 148 Feb/| 1863; Nov 
rk119T> 12015} 120lp 12015 veo £ ayaa 100! 11815 Aug18| 122 Mch1l1j| 116t- Aug] 122 Mch 
‘ 10253 102%4} 10219 1023, 10216 1023, 10114 “101g 618iSwift & Co_._.......- 00; 100lg Mch13} 104 J ne 5/}| 100 Dec] 1095s Jan 
' : 187 191 [*187 191 Last Sale}\190 Aug’ll| -...j/The Quaker Oats Co__100) 165 Mch 7} 193 J’ne29}} 155 J’ly | 186 Feb 
: : *106 106le 10512 1061» Last Sale\10614 Aug’ll} -..-. oe ee 100; 102le Feb 1} 107loJ’ly 21}} 101 J’ly | 106 Jan 
: ° 2 2 2 2 2 lég 7g 305|Unit Box Bd & P Co_100 134 Aug 2S i Jan 3 514 Apr 1533 Jan 
' ' 695g 707, Tit, 71%); 7O  71l4) 682 6005 1,200;United States Steel com_| 68loSep &| 817s Feb 6)j/__ _- Pens, Se, 7S 
; ; *18lo 20 | *18i2 2019 Last Sale|20 July’11};  ....;Western Stone_____. 100} IW»Aprilz) 25 Jan 27 | 15 J’ne | 2633 Dec 
EF Note.—Ot'ficlal cheetn'» ton¢ger ren'orts transac'tions of less'than 10 shar (es. 
=— - - ——- 
. _ a rei 1 : 
Chicago Bond Record Chicago Banks and ‘rust Companies 
BONDS . Outstand- | Surplus Dividend Record 
GHICAGO STOCK Inter- Price Week’s B'ds| Range NAME in) and — 
EXCHANGE est Friday Range or Sold for . Stock Profits In In |Per-; Last Patd, 
Week ending Sept. 8. Period| Sept. 8. Last Sale Year 1911 (T) (tT) 1909 | 1910 | fod. o 
Bid AskiLow . High No. | Low High|| Calumet National... $100,000} 27$49.360 6 6 An jJan ‘11,6 
Amen Seawi'd ist 6s.1911/% - A} -... .~.--} 100!2 Jan’11}....| 100!2 100!2/| Chicago City..-._._.-. 500,000] 271,322] 10 10 | J-J jJuly °11,5 
r&0Co04% $...1939 a. 5 Te. ance, aha: en ae Belews 9233 A 4 Conti’tal & Comm Nat-~/21,500,000} 8,694,826] -... | -... | Q-J [July ‘11, 2lg 
oth, Fish Co Deb G Sa°171J = Jj --.. wo--| 100 Meh*ll}....] 90lg 1 Corn Exchange Nationa!| 3,000,000 5,753,652) 12 16 | Q-J |July ‘11, 4 
Deb 2s NT ae 1924/3 - Ji ..-— «| 100 Meh'll)..--.| 90 100 Dougias State...-.-..... 200,006 y3ifBeg. blus May} ° 1/1. V.92,p1638 
Sink Fd Debé6s tr rec-.-j;A-O/} -... ..--| 98!2 Apr’lli....| O8lg 99 Drexel State.......... 200, 00U y41,198 ) Q-J [July ‘11, llg 
Catemet & South Chicago Drovers’ Dep National-| 600,000) 445.639} 10 10 Q-J |suly ‘11, 2le 
Be, BEG Dlacctimsinns 1927\F -Alft.... 9914) 99% July’1lli....| 9914 9914|} Englewood State.....-. 200,000 y51,046 6 6 RQ-J July ‘11, 1% 
Gass Av &#F G@ (St Ly Se ‘1213 - Jj --.. ~--.| IOllg Oct’O9/....] ....  ...]|| First National........ 10,000,000) 11,482,356] 12: 12s [Q-M] ine 30'11,3u 
Ghic Board of Trade 481927|J - Di -.-. ----| 100. May’07/-.--| .... -...|| First Nat Englewood- 150,000} 27191.247} 10 10 |Q-M{Jne 30’ 11,212 
Chi ty Ry 5s_..1927|F - A/ 1027s Sale | 1027g 1027, 102lg 1027s || Foreman Bros B’k’g Co_}| 1,000,000 533,745| Priviate Balok |. ...-.-- 
hic Gonsoi Br & Mit 6s_..|J - J} -.-. ----| 103 Apr’v4/---.| .... -...|| Fort Dearborn National| 2,000,000} 604,039 % 5 |Q-J |July ‘11, 2 
hic Consoi Trac 4448 1939}J - Dj] -... ---.}| 50 Apr’O9)-..-] -... -.-.|| Hibernian 8’k’g Ass’n.-| 1,500,000) 1,119,812 Ss 8+2 | Q-J |July °11, 2 
Ghic Auditorium 1st5s1929/F - Aj .... -...| 9834 Jan’06/..-.{ .... -._.|| Kaspar State Bank... . 500,000 19,465, 10 [10+15}] J-3 JJuty ‘11,5 
Qhicago Elev Ry 5s_.1914/J - Jj -... -.-.| 983g Aug’ll/....| 981, 997s Lake View State_-....... 200, 000 6,0620Beg. bius Apr‘11/V.92.p.1004, 
Ohio Je RK ist Mg ds.t9ad|M- dS} ---- -.-.] 941g Dec’O9!_..-) -...  -... || La Salle St National__.| 1,000,000 266,756} Beg. bus. Maly’10/ V¥.90, p.1277 
Qhic No Shore Elec 63.1912}A - O} -... -..-| 87 Feb’U6/-...] ....  -...|]| Live Stock Exch’ge Nat] 1,250,00u 551,741) 10 lJ -M| Jne 30’11,21g 
Chic Pne loo! ist 5s.a1921}J -.J} 89 89 Aus’lli....| 87ly 91 Monroe National...... 300,000 £36,841 4 4 |Q-KIA g ‘ll, 1 
Gee Be he inne V27fR - A} 99le 99384) Q99lo Sep’1lij...-| 973 100 Nat Bank of Republic__} 2,000,000) 1,301,599 8 8 | Q-J |Jne3O'1ll, 2 
@hic Rys 4-5s series “*A’’'|A - U| 945, Sale 945g 945 3} 93!g 9514 |) National City....... 2 2,000,000 497,151 6 6 |Q-J jJuly ‘11, lle 
Chic Rys 4-5s series **B’'|J - LD} 88le Sale| 883, 88lo} 22] 821g 89le]/] National Produce _.... 250,000 90,104 3 4 |Q-J ljuly “11, Le 
out’ Rys 4-5s series “C’ |F - A] $91 Sale|] 91 91 2; 90 91 North Avenue State...}| 200,000 70,365 5% 644] Q-J [July “11, 134 
hic Rys coll 6s...1915)f - Ajft..-. 101 10034 + =1003, 5| 995g 1007g{| North Side State Sav’gs 5U, 000 734,290 6 6 |Q-J jiuly ‘11, ll, 
Chic Rys Fund 6s..1913}6 - AJ .... -...} 100 Jan'llj_..-} 100 100 North West State... 200, 00uU y30,403} -.-. | 4 |Q-s iJuty ‘11, lly 
Chic Rys Tem Ctfs ist 5s}-..-- tv9%, Sale | 9934 9934) 22] 973; 100 People’s Stk Yds State_} 300,000 EBT Gal - ccce 7 | Q-J |July “11, 2ig 
Chic RI % P RB 4s...2002iM@ - Ni 4... acco) Ole Aug’OSi....] .... ...-1) Praime State.......... 500,000 72,028 6 6 |Q-MiJuly ‘11, lls 
Collet trust @ S6...1913)@- S| .... -...] fle July’0s]....] -.-. -_ fl Séqmmity ........5.... 400,000} 327,429] 1%] 4% Q-J lJuly 11, liz 
Chic Telephone 5s_...1928]/J - Di .... -.-.}| 103ig Auug’ll|----.| 102 1031e]} south Chicago Savings-— 200,000 94,500 6 7 4} Q-J [July *11, 
Commonw- Edison 53.1943] W- 5} 1023, Sale | 10234, 103 35| 10012 1031g/| South Side State_..._- 200,000 13,066] 13%] 6 |Q-J|July ‘11 lle 
Chic Edison deb 6s_1913}3 - J] -... ~.-.]| 1007s Nov’lO/....] .... —- __.|| State Bank of Chicago-.|} 1,500,000] 2,021,601] 12 12 | Q-J \July °11.3 
Ist ¢ S5s...July 1926}A - O} -... ..-.]} 100 Feb’llj_.-.] 100 100 Stock Yards Savings_ _ 250,00 191,171 sa: @ -M|Jne 30°11, 2 
Debenture 5s.._.1920;/ %- S} ---. -.-.] 1005g Aug’09|/--..| _... - ...]] Union Bank of Chicago _} 1r200,000 y49,854 6 6 |IM-N|May ‘11, 3 
Commonw Elect 5sb1943] 1- S}f-... 1023,)102l2 Aug’ll}/_.--} 1003, 10273|] Washington Park Nat’! 100, 00U 23,494/See V.} 90, p.} 159 
Dia Match Con db 6s..1920) -.--_ 10574 Sale | 1053, 1053, 2] 10314 10734}} Wendell State... . 50, 000 y13,°75| None | None }Q-M/Dec31’08, lle 
Iilinois funnel 5s....lyzéjJ - ty} -.-. -.--]| 80 Dec’O8}---.} --.~ 2. ]}} Central Trust Co of Ill_.| 2,000,000 994,956 7 7% Q-J [July ‘11, 2 
Kan Oity Ry & Licht Chicago Sav Bk & Tr_.| 1,000,00U} 224,478 6 6 |Q-J |July ‘11, lle 
SR pReeenee, eat 1913} L- N] cone .2--| 9734 May’ll]-....| 9633 9734|| Chicago Title & Trust. _| 5,000,000] 11,810,642 6 7%| Q-J | July ’11, 2 
Knick'b’ker Ice 1st 5s 1928/A - U| -.-. 2-__| 100 May’lli_... o7% 100 Citizens Trust & Savings 50,000 12,928 4 6 | Q-J |July ‘11, 212 
Lake St El—ist 58...1928|J - Ji .... 89 86 10534) .... $91p|| Colonial Trust & Saving 600,000; 471,635) 84+2 | 8+2 | Q-J |July ‘11, 2le 
pean’ OO. .ncande 2023) Feb i .... <.--| 16 May’05]....] _... ~....41¢Oent-@i'Comm TY & Savi 3.000.000] 881.730) ...~ | oqo leoecloccoceec 
Metr W Side Ei— Drovers’ Trust &Savings 200,000 146,540 Q-J |July ‘11, 2 
fee 1938} - Ait 86 S8€lo) 86l4 86lo 4) 821g 863,|| Farwell Trust Co_._._. 1,500,000] 239,419 3 6 |Q-J]J ly *11, le 
Extension 4s....1938/J - Jif... 83 817g Sep’1l|-...| 78lg 827g}| First Trust & Savings_.| 2,500,000) 3 772, 432) 16 12 |Q-MiJne 30°11,4 
Morris & Co. <%__.1¥8e)|J - J/f89lg 90';) 8934 Aug’il}....| 893, 9138,|| Ft.Dearborn Tr&Sav Bk| 250,000 1,682| Beg. b us.Apr{3’ 11/V. 92, p. 929 
North West El ist 45. oy a M - Sif.... 907s! 100 July’ll/-.... 961 100 Guarantee Trust & Sav. 200,000} y29,470|Lncorp orated |19U8| V.87,p.1138 
Northwestern Gas Light & Harris Trust & Savings_| 1,500,000] 1,825,537 94% 11+5 | Q-J |July ‘11,3 
Coke Co 5s_....... 1928/Q-M| ..-. -.-.| 90% Aug’11|_...| 9912 100 Home Bank & Trust...._ 00,000 y52,427} Beg. bus Apr}lu’1)1V.92,p.1004 
Ogden Gas os.....-. 1940} nh- Nit 93lo Sale 93lo 931lo 92 9414/] Illinois Trust & Savings; 5,000,000) 9,303,969}16+4 16441] ¢ |J ily 11, 4 
Pearsons-Taft 5s... . 1916]J +L} 98lo -..-] 103g Mch’09}----]| ....  ....|}] Kenwood Trust & Savgs| 200,00u) 62,030 634 7-+134] Q-J |July "11, 13, 
Cdtl nedbeancecene ene{/M- S| 95 ----| YGlg Mch’10}----) ....  ...]| Lake View Trust&Savgs 200,000 54,439 5 54] Q-J IJ ly ’11, llg 
4.60s Series E......... aca. Oe ean ae Feb’10}_.--| ....  - ...|| Merchants’ Loan&Tr Co} 3,000,000} 6,328,809} 12 12 | Q-J |July ‘i. 4 
4.80s Series P.......-- M-N} 9719 ...-| 98lo Mch’l0/_...| _... .__.|| MetropolitanTrust &Sav 750.000 60,413 6 |... 6 268 Jjne30’ 11,12 
Peo Gas L & C Ist 63.1943;/A - O} -...  -._.| 12134, May’09/}_.-- ___.|}| Michigan Ave Tr Co...}| 200,000 59,95li Beg. b us, Oct}2¥9’1/0V91,p.1221 
Refunding g 5s_...1947|M- s/t102 10233] 10214 Aug’ll]/_...| 1013, 1023,|| Mid-City Ir & Sav Bk. 500,000} 58,372}Com. b us, Arjrl0’ 11V92 p1004 
Chic Gas L&C Ist 581937}/J + J/{103  -...| 103le Aug’ll]....| 1027, 103lo|} Northern Trust Co. _ | 1,500,000) 2,616,07 8 , 8 | Q-J/Jnez0 ‘11, 2 
Consum Gas ist 58_1936|J - MD] 1022 Sale| 10119 101le} 2 10115 102 || North-Western Tr&Sav| 250,000 11,221) 6 | 6 | Jeu [July ‘11, 4 
Mut’l Fuel Gas 1st5s1047/M- Njt_..2 10112] 101g July’L1}/__-.] 10112 1015g{| Old Colony Tr & Sav Bank| 200,000 50,153) Beg. b us J’ne|1‘11/V.92,p.1537. 
South Side Blev 444s.1924]J - J} t95le Sale 95 95lo} 42) 93 953,|| People’s Tr & Sav Bk... q 145,191] Beg, b us,Dee|1‘10/V. 92, p, 96 
Swift & Co ist g wes J - Jj{$1003g Sale | 1003g 1003s 6} 100 1017g|} Pullman Trust & Savgs_} 300,000) 1259,672 8 8 J |June30’11, 2 
Union El (Loop) 5s..1045/A - Of -.-2 -2-.) 88 Apr’lO}_...| -...  ._.|| Sheridan Tr & Sav Bank| 200,000}  425,979| Beg. b us. J’ty|12 ‘019 V.89,p.14 
United Box Board col 6; 26).....] _... ...-| 70 Apr’l0|_---| _... __..]] Standard Tr & Savings_| 1,000; 305,509|Comm enced |bus. [Sept 6 1910 
General mtge 6s_... 2... J 2 J} cen sece| 80 - Meh‘lli..../ 96 60 Stockmen’s Trust & Sav; 200,000) 43,462 5%j J-J |July ‘11,3 
Western Elec Co 5s...1922|J - J] -... 2... 1025g Aug’ll|..-.] 1003, 103 Union Trust Co....... ,200, 1,318,707|184+2 k8+2 |Q-M'Jne30'1l, 
West’n Trust & Savings] 1,250,000 10,532 6 6 -J |July “11, lig 
Note..—Accrued interest} must/be added toja ll Chicago bjond |prices West Side Tr&SavBank| 200,000 124,220) .... 6 jiQ-MiJuly ‘11, 2 
Woodlawn Tr&SavBan«!} 200.,000' 769,161 7' Q-J ' July ‘Al. 212 








* Bid and asked prices; no sa.es were made on this day. Tf Sept. 1 (close of business) for national banks and se 


ept 2 (opening of business) tor State institutions. % No 


price Friday; latest price thi week. @ Due Dec. 31. Bb Due June. c Ex-stock dividend of 331-3%. k Also 20% in stock. g Dividends are paid Q-J, with extra pay- 
ments Q-F. 8s In addition, the equivalent of 4% more came from First Trust & Savings Bank, tJune 30 1911. wIn addition, the equivalent of 1% came from First 
Trus. & Savings Bank. wv Capital increased to $500,000. V. 93, p. 142. wMarch 311911. zJune71911. yJune819l1l. Also paid an extra div, of 2% in July 1911. 
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_ Volume of Business at Stock Exchanges 





shee ee Af THE NEW YORK STOCK EXCHANGE 
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Stocks. Ratlroad, Hoe a's 
Week ent _ ci, £ 7 ° 
Sepl. 8 toll, Shares Par value. Bonds. Bonds. bonds. 
Saturda wero wae 
Monday. dihieiiecdndl HOLI|DAY | 
Tuesday... » 321,408] $29,378,300} $2,283,500 , | ‘euoasa 
Wednesday -...-.-.-| 338,389 568,900 2,877,500 524,000) 3 .nccoe 
Thursday o o 423,029} 37,141,650 1,935,500 44 eg ee 
TOO iccicecea _..| 1,678,295 $150,261,075! $8,853,500) $315,500 $27,500 
Sales a Week ending Sept. 8. Jay an. 1 to Sept. 8. 

New York Stock —_- nae cath, eat cae 
Exrchange 1911 1910. 191lt. 1910 
Stocks—No. shares.../ 1,678,295| 978,838] 76,821,067] ‘124,053,219 

Bae VWEte@cneoacocs $150,261,075' $85,741,900) $6,882,933 ,475'$11,144,211,700 
Bank shares, par_.... $31,500 $3,900 $1,399,700 $826,500 
Bo 
Government bonds... $27,500) atoogas $2,708,000 $310,700 
State bonds......... 315,500 $102, 80,154,009 34,027,950 
RR. and misc. bonds 8,858,500 4,288, 000 5038 ,093 ,509 410,323,000 
Total bonds......- $9,201,500) $4,690,000' $585,955,5001 _$444,661,650 
DAILY TRANSACTIONS AT THE BOSTON AND PHILADELPHIA 
EXCHANGUES, 
Boston. | Phiiatephia, 
Week ending --—--——- 
Sept. 8 1911. Lsied | Untisted Bona Listed | Unitsied Bond 
shares, | shares. | sales. shares shares sales, 
Bk RR: Blo Feo GE 60, NEE cal necenhn 
te ieee! tiaidbdites agin DCE nal segenes| cosnnnnl 
DE? |. tabnekmane 13,519 8,614 $16,000 7,769 6,027 $24,500 
Wednesday......... 11,407 4,106 97,000 8,370 4,765 18,800 
BEGGARS seocwoascece 13,282 6,748 29 ,000 5,823 5,865 22,900 
Friday .........-.-../| 14,162 6,876 21,000 | 5,695 14,600 15,850 
Total. 4 52,370 26,344! $163,000! 27,657| 31,257] $82,050 











Outs.de Securities 





All bond prices are now 


“and interest’ 


exceyt where marked “f,” 





Street Railways Bid 
o 
New York Ctty 
Bleeck St & Ful Fy stk.100| 15 

Ist mtge 4s 1950..-...- J-s} 60 
B’y & 7th Ave stk....--. 100} 120 

2d mtge 5s 1914...... J-Jjj 9 

Con od: ly! —See Stockh] Exc 
B’ way Surface lst 53 gu 1924} 101! 
Cent’i Crosstown stock . Ek. «ines 

lst mtze 6s 1922____M-A]l, 80 
Cen Pk N & E Riv stoek_10uj 10 
Christopin’l & L0th St stk 10U] =95 
Col & vta Ave 58s—See Stoca] Exc 
Dry Dock EB & B— 

kst goid 53 1932_..._. J-D} 98 

Scrip 5s 1914_......-. -Al7 39 
Eighth Avenue stock.._1U0U} 275 

Scrip 63 1914-._.... F-Al; Yd 
42d & Gr St F’y stock..10U} 199 
42d St M & St N Ave.._100] -- 

2d income 63 1915.._J-J],; 40 
Inter-Met—See Stock Exch]ainge 
Lex Av & Pay F 5s—See Sth} ikxc 
Metropol St KRy—See Stk} Exc 
Ninth Avenue stock..._.100} 15V 
Second Avenue stock.._10v s 

Consol 5s 1948... ... _F-A 40 
éeSixth Avenue stock.._100]} 12v 
Sou Bouley 5s 1945_...J-J] 65 
So Fer Ist 53 1919_____- A-©] 85 
Third Avenue RR—See Stk} icxe 

Tarry W P & M é3 1928__17 B®} 

Y’kers St RR 53 1946 A-O}| 80 
2Sth & 29th Sts 53 '"95_._A-Cl/ 1S 
Twenty-third St stock..100] 190 
Union Ry lst 5s 1942_.._F-A]} 162 

Westchester Ist 5s °43 J-J] 65 

Brookiyn. 
Atlan Avenue RR— 

Con 5s g 1931..-.-.- A-O}| 1018, 
BB & W E 5s 1933....A-O] 98 
Brooklyn City Stock... .- 1ut 162 

Con 5s—See Stock Exchj.age 
Bkliyn Hgts ist 5s 1941 A-O} v8 
Bkliyn Queens Co & Sub— 

é ist g 58°41 op 1916 _J-J} 98 

¢ ist con 5s ’4lop’16 M-N} 97 
Bklyn Rap Tran—See Stock} xc 
Coney Isl & Bkiyn_.... lGU; «45 

ist cons | 4s 1948....J-J] 75 

Con g 4s 1955........ J-—J} 75 

Brk C & N 5s 1939_._J-J] 98 
Kings Co Ei 4s—See Stock] Exc 
Nassau Elec pref... .._ i i 

a Be Ge thas aun adan A-O} 101 

lst 43 1951—See Stock] xc 
N W’b’g & Flat Ist ex 4s] 900 
Steinway Ist 6s 1922.._J-s] 100 

Other Cittes 
Buffalo Street Ry— 

lst consol 5s 1931....F-A} 103lo 

Deb 63 1917... .--.- A-O} 103loe 
Columbus (O) St Ry_...100] 33 

PUREE. chp coin cchion 1OuU| =95 
Colum Ry con 5s—See Philia tis: 

Crosst’n Ist 53 1933__J-bD] 102 
¢Conn Ry & Ltgcom_._10U} 74 

GPE: o6 ecckaq 10u; 80 

Ist & ret 4%s—See Stock] Exc 
Grand Rapids Ry pref..100}; 80 
e Louisv St 5s 1930__.._ J-3) 105%, 
Lyno & Bos Ist 5s 1924_J-D] 105lo 
é New Orl Rys & Let...100} 40 

>... >. ae 100} «$2 

Gen M g 4348 1935—See t}tk Ex 
¢Pub Serv Corp of N J—Seci stk § 

Tr ctfs 2% to 6% perpe:} 103 

North Jersey St Ry..10U] 65 

Ist 43 1948..._... M-N{| 77 

Cons Tract of N J....100] 75 

ist Ss 1933....... J-bD] 104 





Ask 











Street Railways 


Pub Serv Corp N J (Con) — 
New’k Pas Ry 5s ’30._J-J 
Rapid Tran St Ry..--100 


Ist 53 1921....... A-U 
JC Hob & Paterson— 
Fe seu -N 
So J Gas El = Trac... - 100 
Gu g Ss 1953..... 
No Hud Co ap 6s 1914 iJ 
eR Ee -J 
Ext 6s 1924...... M-N 
Pat Ry con 6s 1931..J-D 
2d 63 opt 1914....A-O 


390 Side El (Chic)—See Chi 


syracuse R T 5s 1946 __M-s 
frent P & H 53 1943.._J-bD 
Uaitel Rys of 8t L— 
Coin vot tr ctfs 
é Preferred 


Gen 43 1034—See sStoci 
Unit Ry3 San Pran—See St} 
Wash Rhy & El Co.....- 1Q; 

AT tg Meller 10. 

tra lle i ie lglg J-L 

Gas Securities 
New York 
Cent Un Gas 53 1927 Ephoate  + 


von Gas (N Y)—wSee Stock 
. rn ee Lui 
Ne ¥ Amsterdam Uas— 
Ist consol 5s 1948... .J-J 
NY & E R Gas Ist 53 "44 J-s 


Consol $3 1945... .... J-v 
N Y¥ & Richmond Gas-_-. 106 
Nor Un Ist 3s 1927__.._M-N 
2 . andard Gas com....10i 

a lie LO, 

ist I M-N 

Otter Cities. 
Am Gas & Elec com_.-.. 50 

ee 50 


Amer Light & Tract- oa 
ac OU 
Amer Power & L- com. 100 
Preferred — 
Bay State Gas non ge Dorie 
Gingh’ton (N Y) Gas Wks 
596 @ G6 '1038...-.... A-O 
Brooklyn Un Gas—See Stk 
Buffalo City Gas stock. 100 
lst 53 1947—See Stock 
Cities Service Co 100 
FR 
Con Gas of N J 5s 1936 _J-J 
Consumers’ L H & Pow— 
5s 14938 





i 100 
Gen g 5s 1949 op....M-N 
Elizabeth Gas Lt Co....100 
ssex & Hudson Gas_._ 100 
Was & El Bergen Co....100 
é Gr Rap Ist 5s 1915 _._F-A 
tludson Co Gas_.....-- 100 
{ndiana Lighting Co... 100 


ee ek ok oe F-A 
Indianapolis Gas.......- 5U 
fF 4). Re A-O 


Jackson Gas 5s ¢ 1937... A-O]; 


e Laclede Gas—See Stock 

6 Reema =... cccce 100 
Madison Gas 63 1926... A-O 
Newark Gas 6s 1944____Q-J 


Newark Consol Gas... - 100 
éCon « 5s 1948....-- J-b 

No Hudson L H & Pow— 
it OR A-© 


Pacific Gas & E, com. _100 
ee 100 
Pat & Pas Gas & Elec... 100 
eCon g 5s 1949 
3t Joseph Gas 53 1937..J-J 








Bid | Ask 
wee laaka 
235 4240 
IGS | desu 
75's| 76le 
Ie lewne 
Y734| 9834 
101 j102 
Rue lecue 
Ce | «tun 
SI8 fealne 
101!9/LU3 
icazo jist 
101'<|i03 
yb ¥8 
Wilea in 
4.1<] 41 
luxe |iist 
Iixe just 
42\o} 43lo 
O's] SOly 
$5 85!4 
101le)LOZl> 
inxC [ust 
157 {175 
10 Ilo LOL’ 
10310}105 
UL {103 
Ys3y) LOL 
0 ‘Reieeel 
Y5 Phin: 
104 [1U5!le 
*57 59 
*43 44 
298 {30 
105 {106 
rc) ey pms 
$2 
“3g) 416 
97 {100 
Icxe jiist 
5 Glo 
Exec {list 
73 76 
77 79 
vO oe e2©¢ 
G0 fT eean 
> | i pe 
92 v 
ED” eent-tnet 
137 {140 
$2 85 
99 {101 
132 1136 
33 35 
65 69 
ps 25 
7Y 86 
j 9712)100 
xch jijst 
105 {110 
127 {12J 
Se 
104 {105 
1L0 Lente 
6612] 671s 
Slo} 88le 
92 9» 
10Lle| 10210 
91 v4 








Electric Companies 
Chicago Edison Co—See Ch 
Gr’t. West Pow 53 1946_.J-J 
é Kings Co El L & P Co.100 
Narragan (Prov) El Co_._5t 
N Y & QEIL & Pow Co_10t 

TIT é6 deossdcnee Oi 
United Electric of N J.._100 

Tet & 43. 19405. ceccce J-D 
Western Power com... 100 

Preferred 106 


e¢ Amer ‘Teieg & Cable... 10u 
e Central & So Amer... 100 
Comm’l Un Tel (N Y)...2 
@mpire & Bay State Tel. i100 
franklin 100 
e Gold & Stock ‘lelez.._100 
e Nortawestern poeionne Se 
Pacitic & Atlantic.._... 

é Pac Telep & Teleg pref i00 
Southern & Atlantic... ..-. 26 


Ferry Companies 
B8&N Y ist 63 1YL1__..J-J 
N Y & E R Ferry stk.._100 

Ips. GO Is oh cdescou M-N 
N Y & Hob 5s May ’46_J-D 
Hob Fy lst 5s 1946..M-N 
NY & N J Ss 1946....- J-J 


10th & 23d Sts Ferry_..100 
Ist mtge 583 1919....J-D 
2 Union lferry stock....100 
6 ist Se 1920....-..-- M-N 


Short-Term Notes 
Amal Cop 5s Apr l I913_. 
American Cigar— 

Ser B 48s Mch 15 12_._.M-5 
Balt & Ohio 4%s 1913_J-D 
Bethieh Steel 6s 1914_._.M-N 
Ches & Ohio 4le3 1914_J-D 
Chic & Alton 53s 1913..M-5 
Cin Ham & D 4s 1913___J-i 
Erie 6s Apr 8 1914.._A-O» 
eGeneral Motors 6s’15A&0 
.tudson Companies— 

63 Feb 1 1913...._.-~ 

63 Oct 15 1913... A&O1S5 
[nt & Gt No 5s Tr Co ctfs 
K C Ry & Lt 6s ’12._..M-S 
Minn & St L g 5s 1913__F-A 
Mo Kan & Tex 5s May I1’1; 
MoP.cific 58 1914 .. ..J-D 
Nat Rys of Mex 4'4s8’13J-D 
@éN Y © Lines Eq 5s ’11-’22 

446s Jan 1912-1925_.____ 
N Y Cent 44s 1914_._M-s 
N YN H & H 5s Jan 1912 

4%s Mech 1 1912....M-S 
StL &S F 5s 1913_...M-S 

5s June 11913 opt ..J-D 
South Ry g 5s I9L3_..__F-A 
ridewater 6s, 1913, guar_-_- 
Wabash 44s 1913..._.M-N 
West Telep & T 5s °12_F-A 
Westingh’se El & M 6s 1913 

e5% notes Oct 1917-A-O 


Railroad 
Chic Peor & st L— 
Prior iien ¢ 4s ’30_M-S 
Con mtge g 5s 1930_._J-J 
Income 5s, July 1930..-.- 
Chicago Subway... ..-- OU 
Northern Securities Stubs. 
Pitts Bess & L EBE........ 5U 
PRE cudcuddeneuen 
é Kailroad Securities Co— 
lil C stk tr ctfs ser A___52 
Seaboard Company—See Ba 
West Pas lst 53 1U33_..-M-S 


Industrial and isos 


Adams bxv g 43 1047. .J3-D 
Ahmeex Mining... _. 25 
Alliance Reality... . 10uU 


Amer Bank Note com... 5U 
Preferred 5U 


OU 
pr m Brake suai dy com100 
sevetestea oo cccascent OU 
American isras3... ...- 1U0u 
American Chicie com__.100 
Preferred 10U 
Am Graphophone com_.106 
I 
Amer ilardware_.._... 100 
Am Malting 6s 1914_.__J-D 
Amer Press Assoc’n. ... 100 
eAmer Snuff com serenmse 
é Preferred 


NP RR eee ol 
ee G0 See. aonsowce, ti F-A 
American Suréty......-.. 5U 


American Thread pref..._5 
Am Tobacco Co com....100 
Amer Typef’ders com_._106 
7 ORTON et, ccmocests u 
Deb g 6s 1939_____- M-N 
Amer Writing Paper__- 100 
ePreferred —See Stock Ex 
élsts fg 5s "lyred lu5J-. 
Atl Gif & W ISS Lines-_ . 100 
EE os a 
Col tr g 5s 1959... -- J-J 
Barney & Smith Car....100 
PRTG. .acetimeoce LOL 
Bliss Company com.... 5t 
a all in ik 5 
Bond & Mtge Guar... -- 100 
Borden’s Cond Miik._..100 
TPT. pdcakecoe 1 
British Col Copper.._.. é 
Butte Coalition Mining. 15 
Casein Co of Am com.._100 
POET O scodchciecce 100 
Casualty Co of Amer...100 
Cee See 100 
Cent Fireworks com....100 
PO 6d ee ewe 10U 
Chesebrough Mfg Co_...100 
eChino Copper Co—See Stoc 


City Investing Co....-. LOU 
PENT in co tiedwcod LOU 
e Claflin (H B) com... 10U 
é lst preferred_._.... 10U 
é2da preferred... ..... 10U 
Col & Hock Coal & I pf.100 
lst g Ss 1917........ J-J 


Coil tr 6s Oct 1956....J-J 
Ree Car Heating....100 





Telegraph and Telephone} 





U5 
ist 


Y1l» 


2le 

53 
14u 
137 

29 
Suv 
List 
65 
1)J 
vO 
v5 
y2 
65 
6d 
65 














— 





Industrial and Miscel 
Consol Rubber abiacaio 
I. nuhdiin tetieane 

Debenture 4s 108i AO 

é Crucible Steel 100 
eP 00 
Davis-Valy Copper Co.._10 
é Diamond Match (0.._100 
duPont (EB I) de Nem Po 100 
: Preferred apart ee 100 
Gold 4%s 1936..__J-D 


Electric 8 100 
UN i as ta as 106 
Emovire Steel.........- 10! 
TE. « csihinoeae LOL 
ée General Chemical... ._ 106 
3. a Seeege 100 
Gold Hill Copper.._... -_- 1 
Greene-Cananea ..__.___v 
Guggenheim Explor’n_ 100 
e Hackensack Water Co— 
Ref g 43 °52 op 1V12 __J-. 
Hall Signal Co com__._- 10% 
Havana Tobacco Co_.__. 10 
PROREINOE cccodaecccca 10i 
Ist g 5s June 1 1922 _J-D 


Tecker-Jones-Jewell Miitin: 
ae Ge: Betta ndtbaone< 
Herring -Hall-bas new. 


Hoboken Land & Imp. ~ 106 
Ist 58 Nov 1980____.._- 
EERE AG eget 10U 
EEG ER 100 


- Inzersoll-Rand com. __ 10 
é Preferred 10U 
Intercontinental Rubber 10U 
internat’! Banking Co__10U 


[International Nickel... 100 
EES SRE ae 1K 
Ist g 5s 1932.......- A-C 

international Salt... __- 100 
ist @ Ge 1951... .... A-GC 

international Silver___.100 
Pein ocecusssuce 106 
a “Se eee J-D 


Internat Smelt & Refg__ 10 
Jones & Laughlin Steel Cc 
Ist sf g 5s 1939_____ M-N 
¢ Lackawanna Steel... 106 
é lst con 53 1950_.._._M- 
¢ Deb Ss 1915....... M-+ 
Lanston Monotype 
Lawyers’ Mtge Co___... 
Leh & Wilkes-B Coal... . 50 


@ Lorillard (P) pref... .- 100 
Madison Sq Garden.___- 100 

ff  . eee M-N 
Manhattan Transit... _. 20 


é May Vept sStores—See Stk 
eMiami Copper—Se- Stock 


Monongaheia K Coal_.._. 5U 

a 5U 
Mortgage Bond Co. _.- 100 
Nat Bank of Cuba____. 100 
é National Surety ....—- U0 
Nev-Utah Min & Sm_.... 10 
¢ New Centrai Coal... - 20 
3 _— Bin DOGR.. .ccse 106 


ke 
N v ites & Security... _ 10 
N Y Transportation 
Niles-Bem-Pond ania: 85 
Nipissing Mines.........-. 
Jnio Copper Co_.....-.. 
On.ario Power Co— 
Isi g 53 lv43 opt meee 77 
é Ontario Silver 


Jtis Elevator com_..... 00 
Pee cecum, cose 10L 
Pittsburgh Brewing a 5L 
I re ol} * 
2 Pittsourg! 1 Steei pref..1UL 
Yope Mfg Co com....-.- 106 
Preferred CE SS ae 100 


Pratt & Whitney pref. 10u 
Producers Oil ~10u 
cRay Consol Copper —Sée = 
Realty Assoc (Bklyn)_. 100 
Royal Bak Powd com. . _10U 
Preferred 10U 


safety Car Heat & Lt... 100 a 


Seneca Mining 


Seamer Bee 4... | coon LUu 
South Iron & S com..._10U 

PEGs... numccece 10u 
standard Cordage__.. UL 


Ist M g 58°31 red_._ _A-U 
Adjust M 5s Apr 1 1931-- 
Standard Coupler com..10c 
PReGETeG |... -encecce 1U0U 
estandard Milling Co... 10c 
- Preferred UL 


aie eal 100 
Standard Oil ex-Subsidiar’s. 
Standard Oil Subsidiaries... 
studebaker Corp com..lUu 
Ux 
Sulzderger & Sons Copt_1lUu 
swift & Co—See Boston Stk 
Ist 58. See Chicago Stk 
fexas Company—See Stock 
é ‘Yexas & Pacific Coal... 106 
efexas Pacific Land Tr 10 
Litle Ins Coof N Y.. ..10b 
Tonopah Min (Nevada).._1 
frenton Potteries com... 10U 
Preferred new OU 
frow Directory... .... 
2Underw’d Typewriter —Sec 
Union Typewriter com .1Uu 


_ wSeeeree -—=- 


Ist preferred...... 100 
2d preferred.......-- OO 
United Cigar Mfrs..... 104 
3 ss Sa 100 
United Copper.._.....- 100 
i RSIS CSE 10 
U § Casualty.......«<- 10u 
U 8 Envelope com... . 100 
Preferred ....... ios eae 
S Pie. acanocece 10U 
Preferred .._... nite 
Ist g 58 1919_.... coated 


Con g 53 1929...... _J-J 
eU 38 Indust Aicohoi .._ 100 

e Preferred ..._. aia 
U 3 Steei Corporation— 

Col tr s f 5s 1951 opt ’11 - 

Col tr s f 5s °51 not opt... 
Us Tit Gu & Indem....100 
Westchester & Bronx Title 


00 
Westingh’se Air Brake... 50 
Worthingt’a Pump pref _100 








Bid | ASh 
3 4lq 
40 | 431 
3 
F ~.-.} Lit 
80 | SUlg 
#1516) 1 
104164105 
150 4140 
ie OD 
S3lo} 85 
1VU 15 
50 | 55 
125 jist 
106 |109 
*31¢) 18 
180 {190 
£3 7 
6 10 
3 5 
s 12 
40 50 
99 {102 
15 : 
104 ji05 
8) Gl4 
7314] 7354 
Lip on ee 
100 name 
227°} <3 
Sage fF 
£38 1245 
98 |10R 
y9 1100 
2 5 
i 48 53 
80 [100 
115 4118 
110 jLll 
pe 
101 {101g 
30 40 
80 sl 
y3 | Y3l, 
YSlo] Y4l, 
260 1270 
45 
y5 jl 
*2 21g 
iexe hb jlist 
wxch [ilst 
¥Qls 10 
*32lo] 33lg 
lll {114 
lWl 1105 
“15 225 
+l} %1¢ 
Se, 
45 55 
214 218 
*3 4 
y2 
*S 814 
ee O71, 
69 7 
99 flul 
*172 | 177s 
w--.}| 4234 
100 {4103 
45 | 55 
75 77 
v8 7102 
$5 4100 
k kx} iss 
110 4115 
1yvo £00 
107 {[1Usle 
120 4121 
Soe ait a 3 
-_ Pv | 
4 8 
ee 14 
; 12 15 
Be 3 
2 45 
105 {115 
5 17 
47 53 
&6 &S 
€33 (645 
3.0 '&50 
275 50 
56! | 57 
1) 1lo}103 
100 |} .02 
[xe = 
Exe hiist 
Exc jlist 
¥8. 1100 
384 | 87 
IZE 1135 
*614} 6% 
4 8 
50 {| 55 
25 } 40 
Stk : list 
35 40 
lus j1l3 
102 {104 
44 | 46 
1.0 '-}102 
lig} 1% 
10 
5 5 esee 
70 ea @&@e 
113 1116 
YO | 95 
105 {110 
100 {105 
95 4100 
a fF 
~«---) 94 
114i. 115 
1141g/115 
100 ose @2@ 
160 [i66 
#145 lieow 
107 112 





i." Por share. © Basis, 


¢@ Sells un Stock Mxcaauze, out uot very active. / flab price. 


nm NO wMiudai. 


S$ Sais yrive. 


oe NOW SbI0d, 


ZB ws-LVe 


» £x-rights 





rly 
Yea 

d 

an 

Kly 

a 

We 

ily, 

Dai 

rd, 

— 
—Stoc 
GE 

AN 

CH 

EX 

K 

OC 

ST 

N 

STO 

S 

BO 








—— 



















































































fr 
| eect ( _ Highest 
os 1s n 
— t —_ = 
‘ ” Low sites 1 44 Jan 
share tots ay 234 ‘eb 
nce she hest, one ‘on Hoy he 
e “ ate Hg 5 C72 < ug ye pl 
On onset. — 5 yrs: — ee “16 Sep 
ss 5 105 pen of 118 eo a 
&rOoCcK - 226 Aug21 = sly 48 a 
10 NG 102 Ave 21 217 Meh > Aug 118 oo 
A 0 Aug i 12: Pe > = = t 
stp 100 oe ane SOU M > ia 3 ct 2 3lo noe 
BO x e. 00 1286's Fe v10 “16 y19 . 139 oo ioe Des 
af ie] BOS Pats ae 207 Men? is y | 260 Sep 90 Nov 
f k Ra Ss ny =~ 0 10! ep © u 25 2414 Hyd <1 lg \OV 
Wee it ; a . ; fn 12 p S33; Nov 
e€ - y ae ‘ n & 5 ly 6 . 
we Shares aye 100 Br 3 > L152 J ne ‘ = ip 8834 Dee 
tc Bievate: aioe aol ie et] a f 16 C 
ICES Aha | 20 aoe ek s8te ear te Ly “Tat, J = 141 Jan 
PR Sep. 1 B — — n toe 56 a 4 Sate n 8 75 Dec 200 — 
hia 19 — Pe ba lec C 50! 1 7 ‘Apr i vosta J — 149 tong ® 6 Jan 
UM sda, oy 53 Bo ton & Eases. 10 p 23 5 J’n ii 39 N Dp 44 c 
T 7 -- S n u - wae 1 65 Jan 23 1 oe oe l Se 16 
CE po -- ip “*ee boston Wo “OW i00 +t 3 G5lg co 18114 Se 2 +9 an 
an -- ae 17 sy; 1 9 % ae 1 Au aa 3 n 
ER day 378 oe anf 10| Bos & vy & nae 00 1 6 J ~ 51 *M . 25 ue 2 33 a 
= we | 73 103 e127 tee "0 ston ied : 40 moe 8 142 San 21) 9834 ly ic8 Mich 
deel Wedne 1037 Son 2}#12 “Tos ~" I Bo une A BS) $2222100 we pl 12 toad 07 th sy O52 Me 
'ES— y 1 iol 12712 “108 i sane hic J Tout nee “2200 834 oo 2% 189 Feb 21 B01, Let o9 t 
ir a 10112 12714 Sale 11 —- ect g, ovum ia 39° Jan ‘ 43 Aug 2s or Se , — 
ke 7 104% 20 ee os » Sdn a crane N= === -- 100 13y Meh i: 112 Ply ba = Jily 4012 Feb 
“— S * ee lo Ss =~ July, --- tc Fal --—- -+-1 210 er 1s 0 et 05 B b 
ARE 5g 0 27 04 4 75 Nha oe Fi Ry p tr C ri 00 2 3 Ja 1 l zlg M el 99 "ly 1 87s Fe 
at 4 hd a. me G no. 1710 3a Ar: 95 Men = 72 M 
y | Mone 104% 23 z18¢ 104 "Tas sale a mat 175 are oo “100 res 43 Men. | 2. Dee 127? Mch 
a 0 2 “08 3 4 S 14 J 12 9 WZ Mas Woe sh 0 ibe, a?) vs 71s 4 fra 2 Mech 
urday | ' yd 1 1 1 5 1 em 65. 1 2 601o oe \ Do H are oe i ~-100 16575 A hi 05 ay } 34 c 143% ach 
hehe 9 . Tt rt “e12l9 319] La l ale 27 7 1 id "965 Y ns =---=-- 100 l 0 Me 4 1 M h ) 13 te 1 Qlo Me 
sa rt. *1 10 “let ‘131g 1 tS it lo ii 139 N a co Ge eh 19 $0l> Me 2 l O y 3 14 an 
= 7 “tos a | o73" s ea et “te 8 = Co a a 4 ua Pg 
a 29 3 |e 1 * 61 45 87 ---|No1 yes 10 Ou 2S 1g J; a 127 ec 28 — 
: ' * 12 f: * 4 sind 1263 1 3lo Me Ble 34 oe O a pret Pose seat 80 l Ja lyly Fe 2 ds Met Blo sic! 
: on wed ~ ty Sat 87 iy — eat fea _ oe 122 "ne Met MT a 
| meg “ “afi iéi Last 38 13 Suly'11 -=-if5 ston * wg ov 09 $ Aut 25 Zule Meh 2 R vy 1183 ad 
' aE 11 *12 e 1812 5 142 ‘Aug’T 25 Un OR ones 130 1g er “sate lavae M25 C gate No 
’ 6 Hee 7. oe 3 2 ate . mont aneo } 1 12 — 0 tee lo D 160g Jan 
‘ ry l me * 34 er 45 1 sale 1871s ep Qlo O00 m Ld ef. ne en - 50 3 a 30 Ulo M 3 38 Py 29 lo oO 
iT sat ar “19 — Sale 187 - ars sie Jaa ’ cella aes 50 1h 18 Au 11 yr +3 re z. D1e Meh 
: “125% 16 ze ”“iBip 7 i Pe "108 160 - TAR Do Acrieu ervic -100 1315, Men 2 “lg J neti bes Sly 4 cay 
eke a *10: 1 406 g ‘Se teiehs 4 ic . & J v 3: , Ma 
: we oo one 13 ad Las re 103 g 1 40 A re S sir. 0 28 7 1 lo a 9 2 Ke 26 7. 
bar 9< 2 - é 9 2 ‘1° "1 127 er p u tet - 0 6 A 73 Ylo M 8 2: 35 Ay 992 p34 4 
; 1 4a 133 RSA reg “| 16 scaler ame meet = ez. s) sa ~—9r 159 Au 3 “764 ~~ : . a 
4 6! nae ees i 3 u aoe . D os t “elez — 8 A ) 12 f b 7 e 4 Ja 
"ts 13312 om 3s otha 16914 +? ef 1001» to —_— Sugar — ‘bie dan e aoe May 1219 Jan 5. = 
nage Ip 1 31 ¢ 7 D e ced ‘ 4! <_ = 93 3€ | 38: . 
3 7 wel prc 35 = Ls sat 100 514 569] Do elep ous 190 way dan 3 1675 Nen23 i, a 10) a 
212 ‘ prese 17054 <— 00t2 : 1 oe S19] A ner * van <r ere 00 374 sly 3 O8 Ki “Ole Noe 0 Feb 
*18710 BS “1a, 9212 S6l2 10 103 13 199 Amer a : Ww — aa isi Jan. 2 235, r os + 12012 N -- 200 Yan 
: ' % 35 or llg 871> 10 51 3é 1614 15 A l eam e ee Te 5 rood : ie N oh y “jn ? , 
*10. Ip 92l2 87 1 08 We +7 oe a on ele — -2-100 94 J - ua fst 7. + pel $l red 
' j ' 62 oe 0 lo 10 12 16 ™ 1 ° st I on ii} m 0310 l M “ 18) J . ] c O P 
“egile a 10 ante * 23, 11712 ate -"50 ovat e200 a Bile Jan 3 sae Sep . 100 — “7184 Jan 
- 9 0: 12: 614 | 1 ea! l t ec ric. Aeon 0 a 14 Sig a Be 28 "an é Ja 
: "83 aa 102%4 ~ <4 136 | “00 parton — ae os = 10 106 Jan 25 165 as Sole Jy ass i 
100 51 " 1715 1 Sty Sal ly/11 _ dis ra See ss: bes 137 oa 28 15 “= F Pit J’) 4 —- ee 
03 7. 614 ~—s satel sig FY i 190 General oo gaa os + a 104 sie Li O51: ity a te 
‘ 59 1 4l- 17 1367 Sal - aoaess 59 ao bal —— "10 6 AU 6 36 iy » 3134 J’ly Og by 
. ' 03 214 1 5lo 13 “| 90 t 18 7 flo Sep 0 62 M Do nt ae cheba 106 56 Ja = ol oJ . = 61 eb j Pet 
ty 17 13995 1) i eale 10. 284 “a er in Mag 408 r2 Aug2s gh jan “U Ne Aug 10. >, 
: i614 ue Sire 91> x Last a 4 oat as ules Co rapes - "2916 Men zs tt r => - ! ‘ly a . be 
: : i i - iat TE 1B, a ey ia os eh es | $b ae 
i . ” 28. 92 ae: sain c ate noes 8 re § ‘ly 2 734 oon 
"30 2 te 3. sa ey 153 sa3° Aug it == ae 404 Se iy “d ae r 1 sly vt my 
' *Si2 Mea = 93 153. ie ppm be. Petr ns > 25 oe 1 ead tort Sy ‘bate May 
Bx ** 35 234 ol 4ig g 110] i ee C Ress - aan ae on Tah f : zig Stas sas a 
: ; 17 -<- _— 159 7 y si y 4 l nc ‘i ll ? ec & eear=- -- 25 7 4 S ne ‘ J! n ts l 14 Mc 18 4 Ja 
aes >... 52 97 Sale 11 i 20 Switt to af -- neni 00 l a | 1 Ja ly 12 MA\ lo D 
153i 1 +380 rs oo Sale gt ssuly's one 6 a seen 3 g24 mee 50 Nos = Jan 
rs S416 "Dale 4 4 *e a 458 Odie 562 1152 Rice = oo. | 5 Au 23 71d J uel: a be re Jan 
; ; 2! l os 93: L st 45 1¢ 1, 1 l, 36 ite a Carp eat “10 41. Al 2 305e J’ v22 4lo ly = an 
; ; 415 15 9 - 4 La 1 le - ‘9 ug | 1 Un Sh Co ‘eleg. - 7g ae Se 133 Ma 155g fit 3 J n 
: 28 a 30 4 514 — 156 A us tes el %& Te -- : Aug 1 . “yy 34 16 Seb 
4 : ‘8, aa ees 100 ae oe a 495) art a 25 567 aes ies ae} 7 et Stn Nov 
7 2 1 45 64 sale erty 30 1 246 U: o e ot ne 25 1 =— > oa ‘Usd D C 
' 255 FT +107 i os S t Se 2s 18! 7 Bo re ini - age 0 Z oy aad a 4 4 Fe 14 _ 
22 aa Bilge “| 15 1. 103 .< 43 10 es YM a x 10 ; oe f+ ae _ 0 D rie ie 
; ; 1 815 *145 oe a = 187 5116, 91 W Do e a waged 25 Be Aug2! 63 Ja 58 rt agen 
1 45 o* 4 r202 3 4 6 - nt a m 0 3 eo y ye ‘ne ply De il J 
£120! 1 = 153 { 7g * 24 89 -- == 33 ve ah ted . 1. ] ase + ee D ] ° ily ' :* tae 
' ‘ * 45 -- ig 15 027, 28 1 3 oo lo -- Ad m mate A. ffs 5 an 15 Fe 2 F J’ y 1 n 
"a "6479 --- 102% re ala 28 _ --- 6 Allon fare 10 46 A -” isa jae Sep oP as a 
; 6 64 Ts —° 27 = 713, :15 ° Ary —_ 20 Sil} . 15 0 Au 35 J? e 20 ty 434 _ 
+156 10212 27 ss rt 11534 pial 412 490 AS ona Cee sigue 10 ie Aniz28 L434 Ka a is Oct ore 
* 214 3 18 23 lg 8 | _ ana oe A Zone... - | 08 ~ t "Ble bape pe |" B38 = 
*2018 30 43 2 *11 2 es 44 26 a A s&CO sites “au “ 50 F Oe - y oe. AR 
} ' 29 $26 734 hs Ms 334 573g 30 Bo & Ba lit om egg ee “3 Aug24 a el 10 Dec Blo an 
- ’ oan wrt zo. 161g 9612 415 : o “) 3,0 ‘ “petets 10a “phe °° 00 7g i tp 77g J’n 4 03, D Vv 2 J n 
“ 4 *28 4 71 Bt *25 ee ris Sut eC & H ear 1 0 Ie Aug25 Ol, “eb 2 "303, ao il zo 
Qa ' ioe rit, 116 8 414 4 57 Tg “V1 [ tt et & Gold Co 2 5 A Sy 30 dine 3 a ly Ma' 634 Ja 
2 ~ *s Bs 7 * ae one 7 isis Mat race 
: | | 23 13: ‘ rae ar am Aug’! 1070 Pie 25 “6 can ‘ou May se sy 19 od 
= oan 17 4 5134 = ~ap 9 Gen ge op M =< 0 5 en 23 0g J ne 1s "3 J’ 105s Oot 
i 114 98 Alp 3034 lle ole 147% 1, 1 Ce boy yr ated. 10 a te 40 J aad 2 Dew -- 1? Se 
< < 16 378 18 22 ale zs 20 “oper i L lidated - 20 0 re 9] J’ + 28 sated st an 
> 8 27 2334 as - 14! 10 E59 || aly Bu ‘Onso ida ted on o. re y ! ig Lod 4 2 Met 29 ae 
bal O 34 27 2319 0 lo 1514 410 "1 115 E i x on cow ae Sei r 5 3F J n 29})- Jiv 75 9 
| > ° 5915 “134 Ole : oll4 4 9 ea 3: Cr ou . ane dN 10 8435 Au 1 40 Ja chy 35 ce eS 5 
5 04 5 rm —_ 1,4 0 tir re Cana cr. eRe 1 8 lo ae Ma 1y ‘17 D vy “ ay 
- : D315 1 o * 434 Tot, D 9 4 0 51 2 1052 2 53 G ee! ck tink. ‘iain 5, 3 s pe 17 10 J AN 91 J'ly 12 ead 
2: 0 16 te 10 ale ad 514 71g 3 91 Gr ae in op eee 2 “pk gl lv M C2 43 ‘ly Mec 
eo) 4 154 7 lo 1-1 51 *4 A. —_ . 28 16 80 Han et M rar a 5 0 mF é 3 in 4 18 5 . Te an 
- 9 380 4 +4 15 Las va 10 1- 4 8 Lely ration o pper- 5 <2 rt 24 8 Jan 15 on Ja e 25 J b 
5 3%, .* lg 5 7 4 0 78 I ia t e Copp ode 3 A g a8 e 5 n aw 
~ ; 354 15 415 05 #514 "Tp ON, m “335 inst o. a 25 410 “eb 6 ° 'D 28 18 De 1 J n 
< 50 a "Bi 11! aM, 30 Seat 2,: 50 hs ‘Take ii 184 an as +f thd . : — 1% Mch 
tr : 41 lo 05 514 7lo Om vi" 63, 23 Is rT n € a = r 1 oe 6 11 J € {, 2 lo ‘ly 2 M 
ial 9 1 90 lo 55 pong re 5 5 U 1 3614 ~ “9 J 348, DB 
~ 53 1 1g - 20 235" - 25 IK ra Ca y ee 3 Aug iu "93s 4’ 0 é Se 24 Ja 
x ' ane "Bla (i one 6 Sale 612 oe 788 pik ile Proce  - 167g Al 24 Y3, . - 114 oe 234 Jan 
[2 : er lily 1 rh 19 st 8 - T4 30|\ La Sa Vv a 25 2 Jily = dp: € 1 11 2 ly 8 Jan 
‘ = = 4 6 La 79 -- 1 730 a n eee 5 71g oe Se 31g 'n 3 6 J’ Vv ] 3 n 
' » 134 a ihe i lp 6 Pins 4 73 L 7 AID nee 7 A se 3 J n 6u \4 O ait Je 
; — 43g "6 1 * He 34 “1319 16 11 1, 25 pee Caan econ ed 25 213, Aug 2: 49 Maye: B ty roe 6814 Jan 
. 9 0 ai 851 Aug] 130 fag towe -- lidat cer © 334 Au ‘ 24 M e2 i Ri 8 Jan 
- ‘ 4ig 2 16 2 _ 33 415 fae 2 0 fay i ne Solid pp ‘a 15 378 an 2» 12 n 4 834 D "Ny l ab 
- ° 28 6 20 es. s 8 14 4 2 4 -- -- M bh qin ni’ le -- 2 5) rr 1855 Ja & ; cc we 
6 34 34 141, i" % lg a "35 soe ~ catia ~ 25 “33 uv 24 sss J ”b a 45, D | i aS 
? 7 73, ee 34 Itz Last i se aur 300 fe 33  * austs 2 a as bec ee Jan 
; : 73 4 4lo 1 25 734 32 Ne iss B ‘Nala — 25 3 Au 2 116 Ja els 4 iy 6 Ja 
ors Sst ‘37 ra gt cee 44 aw a Gon... 0 os ¢ 18 ‘he ase) J 4 D 
: 85 1-16 26 1p == =~ 577 as oa a4 Aug 1 52 vats} 39 Ot ne 15 on 
; 14 4 23, 3le Ie L 2 “i7i, “Bi, 3, 95 Oj C m ca te —. 10 0 Au 5 [=: 12 ee 0 Ja 
7g M4 " 6 19 1 34 7 5 id Do liver pper.. 0 6 . lg esis 393, D a 
' ‘ 3 lg 23 719 1 * ‘ 40 == 23 7 C d la ilv Copp op 21 S Dp “3 ermal ¢ hss ly 3 
#2 4 612 : 1712 "Big 14 sanirel renege 1 Copps wa {ee z-3 49 ‘oJ a0 1 sy 
24 7% 0 Me i712 y, 2312 "3 340 ‘ee a id “sna 20 Aug 6 Fi: ° Jy 
' : . 1 #90 2 sy 8l4 5 ad 137 a = aoe 10 314 Aue v6 20 J a. ‘ 120 J 
Zz - i os ~ . 7 e 1 4 
! +613 Late rs Bt “5 : 7 A 38 ° Ray Co oh didn bin 35 451, Meh 20 ls Feb . 
; : 0 14 4 lo 2 93 51 --- 6 an ~sb > saeees 50 ) Tow 9 Glo Fe 
| | e th “ze  % a | i 8 300 sae caso bs gue My Pep 
' ° *2 7 Ss 7g * l 39 *9 13 366 So e iS -- 5 41} Au 2! y4 
40 ty 419 a 184 9 Sle 90 50 ytd c Ret hat - ] inet 
8 aa 4 8 6 . 4 ey re € 7 a 0 ‘eb e or 22 
“ 4 ol4 sta J 65 6 2 ai are = 9 d 
! : 778 “534 “17 40 iz 1414 "Ble a0 21 3 Sma mess cones 25 
‘ 2 lo 514 9 J 0 2 13 U A Ss ees « 
' ' 5l2 17 =: 4 14 Slo Dale 4 67 he oaner oe 29 
: ; 5l4 8 8 65lo ef ~ “me 2: lo a yeas oe teen 
, ‘ 17 3 ae 137g *, Slo --- 3 4 ta C ee - 
a = Sle 0 5 0 3 xeait} = -- ere ats. 
' 8 5 2 4 3 4 00 V ) i = d 
: 319 "00 60 “38 “sate re a 43 + Wea ott 
: 13 Slo 2514 r -. 4610 “1 2i9 2lo 24 va 
. ! oe Mi = Big “3le tle 212 425g 5 monet 
! - “I ie sate 214 1he oy wil aon 
: “Bic ot 16l4 . vo 43le 22 98 Aug A isz 
sr 3314 4 ‘ = , ~ 101 el x dv, 
' ' = 46 "ihe 4 lo ‘ Sal ox 
; 3212 21 , 334 : ~: -sto 
7a" 431, "5 a 
‘ : 12 "oul 9 1 aid 
; ' 25g = ‘tp 
; ' ty : EDK ASS 
: “5 a * Ge: 
- ' Oy Or 
: os ” 
: ! m 
' ©. 
' Tio 
one's 
' nd « 
ar 
id : 
2B 





SEPT, 9 1911.1 Boston Bond Record 

































































———EEE——EEE " — 
BONDS S31 Price Week's 3 Range | BONDS Price Wee's | Sxl] Range 
BOSTON STOCK EXCHANGE| $§| Friday | Range or 83 Since || BOSTON STOCK EXCHANGE $§| Friday | Rangeor |SS8i_ Since 
Week Ending Sept. 8 tay Ag Sept. 8 Last Sale January 1 Week Ending Sept. me Ay Sept 8 Last “fl yanuary 1 
Ask| Low High| No.\\Low High Bid Ask| Low High| No.Low High 
Am Agricul Chem 1st 5s._.1928)A-O/] .... ..-- 1017, =: 101% 2110114 10215) " Ilinols Steel deben 5s... 1913); A-O /*___. 1007: +1 Aug’11 ----§100 1023 
Am Telep & Tel coll tr 4s_.1929|J-J}] 9033Sale} 9014 3] 8915 92 |. Ia Falls & Sioux C 1st 7s...1917)/A-O)} .... ...- B50, Me Weisccdiihe soon 
Convertible 48........«<< 1936|M-S|*10612 108 0714 1071 4)}104 111101’ Kan C Clin & Spr ist 5s._.._.1925/A-O/} _._. __ - 9414 Feb '11]._..]] 9414 9414 
Am Writ Paper istsf 5s ¢..1919|)J-J} ....---- Feb ‘11/_..-.|| 90 90 Kan C Ft Scott & Mem 6s_..1928/M-N/| 11614 1171-/11612 Aug’11]_..11115 11634 
Am Zinc L & S deb 6s__... 1915|M-N| 105 Sale 03 105 100 12219 Kan C M & B gen 4s__..... 1934|M-S| 92 ....| 92 Aug’ll/....]] 92 93le 
Ariz Com Cop ist conv 6s..1920|/J-D{| 52 Sale; 46 5219) 6C}} 36 921 Assented income 5s... 934iM-S/ ._ 89 Aug ‘ll ---.|} 88 90 
'Atch Top & S Fe gen g 4s__1995|A-O} 985g 9914) 991g 991g} 1! 98 += 9910]] Kan C & M Ry & Br 1st 5s_1929!A-0| 1027g____]102 Mch'li]____]/102 103 
Adjastment ¢ 4s.____July 1995|Nov} 9114 9214 9114 J’ly *11)/_...|| 91 917}; Maine Cent cons ist 76...«-> Ie | aaa 10234 Feb ’11|___ 10234 10284 
I is a uly 1995/M-N]| 9114 9214; 92 May’ll/_...|| 91 92 OE eee SS) See 10114 Sep 05}...- intel di as ali ” 
50-year conv 4S...... ES gee 113) J’ly *11)..--|/1095g113 |} Marq Hough & Ont Ist 6s_..1925)A-O| ___. ___- See © OP Ullcenclicens one 
ear conv 5s.....-. PREEEME weak eden 1105g Mch’11}__-_|| 10814 11053]] Mass Gas 4 4s___.._....-- 1929| J-J| 100 Sale|100 100 13]] 9915 10033 
Atl Gui & W 1SS Lines 5s_1959 J- J} *663g 6612} 6 667 9|| 663, 73 |i Mich Telephone ist 5s__-.-_-. IDITI Ded? cand coce 99f> May’11}____]] 991g 991, 
Boston & Lowell 4s__....- SACRE coon once 100i, Mich *O9} ....}/.... .... New Eng Cotton Yarn 58s..1928|)/F-A/} 997gSalr}| 99lo 100 22]| 9910103 
. Boston & Maine 4 %s__...- SREB D acco ence . ep at, = Se New Eng Teleph 5s......- SPSS ctine wood 10134 Mch’11}____}11013, 102 
Bur & Mo Riv cons 6s____- TEREOES. accom aden 103) Jan *11/_..-||103 1031» ED chien mamasneghaodiot SPEEA! anos acoe 10019 Sep ’08|_..-].... -..- 
Cedar Rap & Mo R Ist 7s__1916|M-N} .....--.- 1115g Aug’11}_.._//1115g 1113,]; New England cons g 5s....1945) J-J] .......-/.... ..--..- Ge ie RAS a 
‘Cent Vermt ist ¢ 4s___May 1920 are 88 ...-} 90 Aug’ll]__.-|| 87le 905g Boston Term ist 4s__... SEER" anne adeclséoe sodess —S ee e 
‘CB & Q Iowa Div ist 5s_..1919|A-O} _......-|9103 Oct ’07|._..|/___- ___. ; New River Teen: GORY GE. Lee oS! aed cocet te GOS "ME ccactooan cone 
Iowa Div ist 4s... ___- IOSGIA“E8l caad catin ye RRR 1NYNH &H con deb 3 48.1956] J-J| 1. ...- 9634 May’11}___ 1] 9634 991s 
Debenture 5s8..........- 1913|M-Nj .......-/10114 May’11)____|/1003, 1011, | Conv deb 6s (ctfs)...... 1948] J-J}| .... ~...]133'g May’11]____]1323, 13434 
Denver Exten 4s___..._. IE i ie dite 9914 May’1l/___-.|| 991,100 }! Old Colony gold 4s.... _... SOE aece ecoaltes SEE Wisacckecas ace “ 
Nebraska Exten 4s_____. 1927|M-Nj .....-.- 991g May’1l)___.|| 9833 9919]; Oregon Ry & Nav con g 48.1946) J-D| .... ...-| 987g Sep ’0.|__._]]/---. --.. 
be: Ye epee <T)) &) epee 991g Feb ‘11|__.-|| 991g 991g]; Oreg Sh Line ist g 6s__.... 1922)/R-A] .... 2... /1147g Feb ’11]____]}1143, 1147 
Illinois Div 3 %s______ OE a 871g Aug’11/_._.|| 87lo 8814]! Pere Marquette deb g 6s._.1912/ J-J} ........ 98 J’ne’lil....7 98 983, 
Chic Jct Ry & Stk Yds 58__1915) J-J|*#102 __._|102 102 1//100 10213 : Repub Valley ist s f 6s___.1919) J-J} .... -..- 103 Jan ’11/_...1}103 103 
Coll trust refunding g 4s_1940}A-O|*___- 9014 ANG *11}._.-)| 891 9034] . Savannah Elec Ist cons 58s..1952) J-J} -...-.-- oe, Se Rep 
Ch Milw & St P Dub D RR Ee eae 114 Jan ‘ll ..--||114 114 |! Seattle Elec 1st g 5s_...... 1930|F-A/*104 _.._/104loSep *11)_..../)i04 105 
,._ChM & St P Wis V div 6s_.1920)J J} _...---- 1135g Feb °11)_..-_||11353 11359]. ' Shannon-Ariz ist g 6s... 1919|M-N;} 80 90 | 9lloAug’llj_...j] 91 93 
‘Ch & No Mich 1st gu 5s_.__1931|M-N| 99 100 |10019J’ne’11}___- 9815101 |, Terre Haute Elec g 5s..... LOZB Jed) once acne OF ARE Ull.cccocee acon 
Chic & W Mich gen 5s__._- 1921;)J-D; 99 100 |100 Aug’ll|_...||100 1013]; Torrington ist g 5s........ TEMS) cine eben So SD oanclinnes eee 
Concord & Mont cons 48s__..1920) J-D} ___. -_-- a, SA INE ' Union Pac ee &lgrg 48..1947|J-J} .......- 10053 J’ly ’11)..../)1 101 
' Cudahy Pack (The) Ist g 5s 1924|M-N| ___.__-- 10014 Aug ’09}.-.-}}-- 2. 2 20-year conv 4S8S_.-....... DEES @0 oak wien 10453 Apr *11/_._-1/ 1045, 1045, 
Current River 1st 5s__....- 1926) A-O} -._.---.- 97 Mch'lij...-.|| 97 97 hj United Fruit gensf{4}4s...1923|/J-J} 9614Sale/ 9614 96! 3} 957g 971, 
Det Gr Rap & W Ist 4s__..1946/A-O} 853,___-_| S73gJ’ly ‘11|_..-|| 87 87 Debenture 44s........ 1925) J-J| Q95le 96lo} 9612 Aug’11/_...1] 96 967% 
Dominion Coal istsf5s__._..1940|M-N| 98 981s} 98 J’ne’ll)_.._|| 95%, 98 fj U S Steel Co 10-60-yr 5s Apr 1963/M-N| .... .._- 1043g Aug ’11)_...1/1041, 106 
| FR Disdvickoddcans | RS of NSE West End Street Ry 4s_...1915)F-A| ........]/ 99 May’1l/_..-j] 98le 99 
OE pai tal ele thd ew deh imac O27iM-S| .......-- Fe jhe ee tt i dctonnnenan aes PAID ins te “eatnepes 10019 May’11/___-_}/1001g 1001¢ 
Fremt Elk & Mo V Ist 6s__.1933;A-O} _...---- 128 J’ly ’11)....|/12714128 Gold debenture 4s_....-. 1L916iM-N/ .......- fC} i ceeeeeetin 
' Unstamped ist 6s___.._- | ae ee Ce Mien Monae ata ft i WEEP“ ME Guinea anna 99 Aug’ll/_...f} 98lg 99 
General Motors ist 5-yr 6s.1915)A-O;} ___. --- 99 Aug’llj....|| 99 99lgij Western Teleph & Tel 5s__.1932| J-J| 98 Sale! 98 Y8lol i 9634100 
Gt NorC B & Q coll tr 4s_.1921)/J-J| 961g 9610) 9614 9610} 3/) 95lo 9834), Wisconsin Cent Ist gen 4s_.1949|J-J| _..._... 9314 Jan it ----|] 9312 9314 
Registered 48_________- 1921/Q-3| 96°.__-| 96lgAug’1il____ll 953% 98 I! 

















NOTE .—Buyer pays accrued interest in addition to the purchase price for all Boston Bonds. 
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* No price Friday; latest bid and asked. J Flat price. 
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Philadelphia and Baltimore Stock Exchanges—Stock Record, Daily, Weekly, Yearly 




















































































































Share Prices—Not Per Centum Price; | Sales ACTIVE STOCKS Pange os oe mongs one Ro fous 
ee —)| of the "a7 “ear (19190) 
Saturday Monday Tuesday | Wednesday | Thursday Friday Week |\(For Bonds and Inactive —- 
September 2|September 4| September 5\Sepiember 6! September 1 |septemdcr £| Shares Stocks se2 below) Lowes’ Highest Lowes. Highest 
Baltimore 
oe «2.21 9: 2.2 WS 6S oe: © i cca Con Gas El! L & Pow.100 64 Jan 9} 94 May29 46 Mch] 64le Dec 
: : 9914 Q91,) *991g ....| *99lg ....| *9914 100 10 Do ey ERC 00 89 Jan 9] 100loJ ne 7 80 Meh] 90 J’ly 
: : *9 91g 914 Qlo Ol4 Yleo G14 914) 1,300)}Houston O}i_......- 100 7 Mch3l} 10 Augil5 5 Sep 9 Nov 
: : Te tic Ten 7219 74 74 73 73le 21 Do PL. ‘ley tenenabirl 100 45 Feb 8) 79 J’ly 3l 35 J'’ly 51 Dec 
: ; toned -duitel tok: anoel ee... ae Pedes 520 | ccttesd Northern Centrai_... 50} 121 Jan 11} 1303; J’ne26}| 115 Jan] 132 reb 
: ; *23 SS 1: Ge eucat Ee tee SO 8 | Cf ccsda Seaboard Company..100 21 Jan 4] 2833 J’ne 3 1853 J'ly 2714 Jan 
. : -—<--- ---= --<-- --—<-2 ---- *80 84 -<2<<- Do [st pre Vee wowe 00 80 Jan 6 8814 J’ne 3 i2lo Feb 80lo Jan 
: #5219 58 53 «53 53 -531-| *52lo 53 180 Do 2d oo eee 109} 4314Jan 4} 62 J’ns 3}} 40 Oct] 47 Jan 
+ : 1725 1734) *175g 18 | *175g 18 | *175g 18 100; United Ry & Electric. 50 l6lo Jan 9] 197g J’iy 20 125g May| 16le Dec 
< : Philadelphia 
x *11 12 | *1l 12 | *11 2 eee. 88 1 conden American Cement... 12 May23; 17leJan 4 17 Dec; 28 Jan 
y > 44 4414) 441g 4414] *433, 4410] 441g 441, 62 American Railways... 50} 42 Jan 5} 45loJan 20]|} 413%, J'ly| 50 Jan 
4 = 44 441g} 441g 4430) 44 44 44 4 ‘1g 2,345 Cambria Steel... .. 5 42lo Jan 3) 48%, Feb 18 4014 J'ly 53le Jan 
a 5 113, 117g) *118q live} 118, 1143) 113, 115, 311;Electric Co of America 10 llis Jan 4} 12!lo Jan 14 lily J’ly 1219 Jan 
es 52/g 5314) 538g 5319} 52lp 53 52le 53 686, Elec Storage Battery.100 48loJan 3) 56lg J’nel5|} 42 J’ne} 6414 Wrh 
_ 30 =. 30 3219 3234] 32lo 32le] 3134 313; 930,Gen Asphait tr ctfs...100| 2810 Aug25| 34%, Jan 10|| 1914 J’ly | 3433 Dec 
Q > 69 70 71. 7 7219 7210] 7214 72lo 562! Do _ pref tr ctis.100| 68 Aug26 837g Jan 30]; 64 J'ly| 84l4 Jan 
™ 4 Can Glo 7 7 7 *7 715 i5| Keystone Telephone. 50 7 Sep 6 9lg Jan 10 7 J'l 13. Jan 
< ‘ 227g 23 23lo 24 237g 23%] 23lo 233, 669:Lake Superior Corp..100 227g Sep 5| 32 Feb 6 15lo J’nej 297g Dec 
~ ; 86 686 86’s 87 86°24 8714) 86 86%; 448'Leh C & Navtretfs.. 50| 83lgJ’ne29} 98 Jan14i]/ 86 J’nej 123 Jan 
ce : 79 7912|799g 7T9'%ie) T8%g THlo} 7 78°34) 2 ,008, Lehigh Valicy....... 50 7S sep 8} Oto Feb 3 62lp J’ly | 12114 Mch 
, ; Sly Sly ool2 Blo Slo Slol 51g = Blo 310, ‘Leh V Trans tr ctfis _. 50 6l4 Jan 11 Glo J’ly 15 3le J’ne 684 Dec 
: : 2 22 221g 2210} 2215 221s] 22 22 229} Do pref vot trctfs 50 18lp Jan 16; 24lp Jd 0e 9 12lo Jan 20 Dec 
° : 6914 601 60716 60521507165 60%) 66 (3g 60° «| 2,505 Pennsyivania WR... 50 5034 Aug25| 65 Feb 2] 6l'tig J’'ly | 69%16 Mech 
: : *50lo Silo) 51 51 51 = 61 5034 508, 430'Philadel Co(Pittsb).. 50] 750 Jan 3) 594 J’ne 5j| 42 J’ne; 5314 Jan 
; : 167g 17 17 17 16%g 17 l6’g 17 1 ea ae co Elec||.. 25 16 Jani19; 18 J’ly 10)| £137s Feb 1614 Mch 
: : 225g 2253} 23 23 23 23 22!9 223;) 1,867)/Phil R ‘TI vot tr ctis.. 30 17 Aprils| 24lg Aug 1 15 Apr 28lo Jan 
: : 703g 7134/71 1345 7216} 703, 72416; 70g 70% 5,727;Reading Fi et 20} 69’%g Aug26) 803, Feb 10]/ 65!2J’iy| 86 Feb 
6 Gl Glo 6%, Gig 6s 6s: 6s »,385:Tonopah Mining... 1 5lo J’ly 28 85g Jan 17 6lo Jan 91,4, May 
50lo SOlo| 5034, 51 51 51 5014 5038, 1 054! Union Traction_..... o0 43 Jan 3) 523; Aug 1 38 Oct 523, Jan 
85>, 86 86 386886 8573 86 85!9 $54; 731 Union Gas Impt..... 50: 85ly Auglo’ 893, Jan 9') 79 J’ly 95le Jan 
if 
PHILADELPHIA Bid | Ask PHILADELPHIA Bid Ask PHILADELPHIA Bid | Ask BALTIMORE Bid | Ask 
Inactive stocks Bonds Ph & Read 2d 5s 1933 A-O/; 115 {116 ||C Ry Ext&Imp 5s '32 M-S} 106 | -... 
American Milling...._- 6 1 lly Prices are ail “and Ex Imp M 48 1947_A-O} ~.-../ ...-|| Chas City Ry ist 5s’23 J-J}] 103 |105 
Cambria Iron........- 50} 4334) 441, interest”’ Terminal 5s g 1941.Q-F| ~...| -.../| Chas Ry G & El 5s'99 M-S} _-_-__]| 97 
Central Coal & Cone ...300 77lo} 80 |} Alt & LV Elec 4 148° 383F-A|  ...-|-.--||P W & Bcol tr 4s '21__J-J} -...|100 || Clty & Sub 1st 5s 1922 J-D} 10434) ___. 
|  .. ae 16 79 | 81 |} Am Gas & Elec 5s '07_F-A|  _-_.-| 85 || Read Trac Ist 6s °33__J-J} 120 {125 || City & Sub(Was) Ist 5s °48/] 104 [105 
Consol Trac of NJ_...100] -.--] ---.]| Am Keys Se 1917..... A-O 9315 9419/| Roch Ry & L con 5s’54 J-J} 100f9} -.__|| Coal & C Ry 1st 5s’19 A-O]} 94lo} 95lo 
Germantown Pass_... 50] ____| -._.|| Atl C Elec ref 5s 1938_M-S| -.-_| -.--||Spanish-Am Ir 6s '27__J-J} 10115] ____|] Coal & I Ry 1st 5s'20-F-A] 10119] _..- 
Huntington & B T.-L! 50 5 | ....|| Berg &EBrew 1st 6s’21 J-J| -...| ----||Stan’d Gas & E 6s’25 M-N/ 103 | -...|| Col&Grnv ist 6s 1916 J-J| 105 {106 
a 50} 14 | 18 || Bethleh Steel 6s 19988_Q-F| -...|117 || Stand Stl Wks 1stis’28 J-J} -...} ~.._!| Consol Ces 5; 1939_..J-D]} 10814)109 
Indiana Union Tr_...100}] ___.]_.._|/Choc & Me ist 5s 1949_J-J|  ...|---.|| U Trac Ind gen 5s '19_J-J}] 94lol ____j| Gen 434s 1954___.A-O} — ___| 9634 
Insurance Co of N A__.16} 201s] .-_./| Ch Ok & G gen 5s 1919 J-J| 10234) ....|| Un Rys Tr ctfs 4s’49__J-J| ....| 77 ||}ConsGE &P 4358 35 Jad 8634] 8714 
Inter Sm Pow & Chem.50}  ...|....||Con Trac of N J 1st 5s '33| --..| ----|| United Rys Inv Ist coll tr Fair & Ci Tr 1st 5s’38 A-O/} 9934/100 
Interstate Rys, pref...10}  -...| 8 || Del Co Rys tr ctfs 4s’49J-J|  -...] ---- tS = — SeRRRagiiege -N} 831g] _._.|| Ga & Ala ist con 5s "45 J-J} 105 [10534 
Kentucky Securities._.100} 15 | 15lo/] Elec & Peoples Tr tr ctfs__| -...| 90 || Welsbach sf 5s 1930__J-D] 89 | .__.|| Ga Car&N Ist 5s g’29_J-J] 1041lo/105lo 
PROTOS acecoccees 10 55 | 60 || Fr Tac&H ist 5s 1940_J-J| _...| 98 || Wil-B G&E con 5s’55_J-J| -.. | ___.|| Georgia P 1st 6s 1922_.J-J} 113 | 2.2 
Keystone Telep v t c___50 6 7 ||Gen Asphalt 5s 1916_M-S/} ----.] 95lo/) York Rys ist 5s 1937.J-D]|  -..-.| 95 || Ga So & Fila 1s* 5s '45_J-J} 107 |... 
RR 20; 31 |-...|/ Indianap Ry 48s 1933__J-J| 821s] ..-- G-B-S Brew 3-48 '51.M-Sj 4234] 4 
Keystone Watch Case.100} -...|....|| Interstate 4s 1943___F-A| -.--| 5714 BALTIMORE Knoxv Trac 1st 5s '28 A-O} 104 | -... 
Dee DENOTE. ccncdosdca 10} ....|....]|| Keystone Tel 5s 1935_J-J| 84lel 85 Inactive Stocks MaconRy &Lt Ist 5s’53 J-J} 97 |... 
Little Schuylkill___._-- 50} ....| ....|] Lake Sup Corp inc 5s’24.O] —----| 6612|| Ala Cons Coal & Iron.100}  -...| 40 || Md Elec Ry Ist 5s'31_A-O] 98 | 98le 
Minehill & Schuyi H...50}] 597: Lehigh Nav 4 %s '14..Q-J/} 101 | ---- Preferred ....<«<«- OO} ....| 71 |} Memphis St 1st 5s °45_J-J} 98 |... 
Nat Gas Elec Lt & Po.100} 20 |... Gen M 4%s g 1924_Q-F| 104 ---|} Atlan Coast L (Conn)-.100]  ..../2371o}| Mt Ver Cot Duck 1st 5s__| 775s} 78 
Preferred -........100} 70 | ...]|Leh VC ist 5s ¢ 1933_J-J| 109 |{10919)) Canton Co__._-.....- 100) __..|122l9)| Npt N & O P 1st 5s’38M-Nj __..) 9414 
North Pennsy!vania. _.50 9615} _.__|| Leh V ext 4s 1st 1948_J-D| 104 | -...|| Georgia Sou & Fla....100} 28 | .._.|| Nor&Port Tr 1st 5s’86J-Dj| 88 | 88lg 
Pennsyivania Salt_._.- 50} 113 |114 Consol 6s 1923_. ..- a pan 1st preferred_.....-. 100} 93 | ....|| North Cent 4 %s 1925-A-Oj ~.../105%, 
Pennsylvania Steel_._.100})  ..../ . _. Consol 4 4s 1923__.J-D]} 103%4) --- 2d preferred... .. & & oe Series A 5s 1926... J-J] 110 |... 
ESET IETS RE Pee: Annuity 66.......- J-D]| 147 j14814]| G-B-S Brewing... ____- 00 l 21¢ Series B 5s 1926___J-J| 110 |}... 
Phila Co (Pitts) ee a 42lo} 43 Gen cons 4s 2003_._.M-N]| ----| 98 ||/Seaboard Air Line_...100} 21 | 25 || Pitt Un Trac 53 1997__J-J} ---.[ 22. 
Phil German & Norris- 150 {151 |}Leh V Tran con 4s °35 J-D{ ----]---- FOUN sodscceece 100} 3934] ....|| Poto Vai 1st 5s 1941__J-J/ 105 |... 
Phila Traction... ... “50 8434] 85lo 1st series A 4s 1935.M-S]| -.--] 86 Sav Fla & West 5s '34 A-O} 110 |... 
Railways General__..- RR Beet. 1st series B 5s 1935 M-S]| ~---] ---- Bonds Seab Air L 4s 1950...A-O} 8634] 8714 
Tonopah Belmont Dev_.1| 65g] 634|] MarketStEl 1st 4s’'55 M-Nj| 95%4} -.-- Prices are all “and Adjust 5s 1949____F-A] 75lol 76 
United Cos of N J....100) 2.2}... NatLH&P ser B 5s ‘19 J-J} 9712)100 interest” Seab & Roan 5s 1926._J-J} 10534] -... 
United Trac Pitts pref.50}) —__-j___. New Con Gas 5s 1948_J-D]| ----} ----|] Balt City 3%s 1930___J-J} 92 | _...|}South Bound Ist 5s__A-O} 10584] _... 
Virginia Ry & Pow._.100] 38 } 383,|]N Y Ph & No ist 4s'39 J-J| 98 |----]]| 48 1954-1955_._Various| 100 |101 || U El L&P 1st 4%s’29 M-N| 9310} ___. 
PS iin naa 00] 781g} 7919) Income 4s 1939._._.M-N]| -.--|----]} | 58 1916...._.__.- M-N} 104 | ..../|} Un Ry & El 1st 48°49 M-S} 8434 
Warwick Iron & Steel__10} 10 | 1014])Pa & N Y Can 5s '39_A-O] --.--|~-.--]] Anacostia & Potom 5s A-O} 101 ta Income 48 1949_..J-D} 62le 
Washington-Va Ry .-100} 4314] ..__|] Penn Steel 1st 5s '17_M-N| 103 | -.--|| Atl Coast L(Ct)ctfs 5s J-D} 104 [10519/| Funding 5s 1936_..J-Dj 85to} - 
aaa 100}  ....| ....]] People’s Tr tr ctfs 4s 1943] 93 | 9312 Ctfs of indebt 4s._._J-J| 841s] _.__|/| Va Mid 3d ser 6s '16_.M-S/ 105le 1061s 
Weisbach Co........ 100} _...| 40 |] P Co 1st&coll tr 5s'49 M-S/| 102 [1021p 5-20-yr 4s 1925... - J-J} Q1lol 92le 4th ser 3-4-5s 1921.M-S} 10319} -... 
West Jersey & Sea Sh..50} 54lo} 55 Con & coll tr 5s’51 M-N| ----}] 98lo)|; BS P & C ist 4%s°53 F-A}] 97 | 98 5th series 5s 1926..M-S/ 106 [106le 
Westmoreland Coal_....50) 79 | 81 || Phil Elec gold tr ctfs_A-O]| 10312)103%4)| Balt Trac Ist 5s "29_..M-Nj| 106 | ....j| Va (State) 3s new '32_J-J/ 87 |... 
Wilkes Gas & Elec....100}] 2.1... Trust ctfs 4s 1949 __J-J} 8034} 81 No Balt Div 5s 1942 J-D} 109 {110 Fund debt 2-3s 1991 J-Jj 87le} 2. 
York Railway... 50] ....}-...1]P & E gen M 5s g '20.A-O] 107 |1071<|| Car Pow & Lt 5s 1938 F-A} 92 | ...-1) West N C con 6s 1914.J-J] 10319] -... 
Pn Lh.cncnese Pe paces Gen M 4s g 1920___A-O] ~-.--J}-.--.j} Cent Ry cons 5s '32_.M-Nj 106 | .._.}} Wil & Weld 5s 1935___J-J} 10919) .... 
*Bid and asked; no salesonthisday, {Ex-div.& rights. {$15paid. $13 \ paid. 
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RAILROAD GROSS EARNINGS. 


The following table shows the gross earnings of every STEAM railroad from which regular weekly or monthly returns 
oan be obtained. ‘The first two columns of figures give the gross earnings for the latest week or month, and the last two 
columns the earnings for the period from July 1 to and including such latest week or month. 
statement to show the fiscal year totals of those roads whose fiscal year does not begin with July, but covers some other 
period. The returns of the electric railways are brouyhi together separately on a subsequent paye. 


We add a supplementary 


















































































































































Latest Gross Earnings. July 1 to Lates: Date Latest Gross Earnings. | Jay 1 to Latest Dale, 
ROADS Week or Curren: | Previous | Curren: Previous ROADS, Week or Curren: | Previous| Current Previcus 
Month, | Year Yvar, Year, Year, Month. Year. Year. Year, Yzar, 
Ala N O & Tex Pac- ° > 

NO & Nor Kast.|3d wk Aue 59,000 64,000} 434,373) 462,259|] N ¥ Ont & Western|July .....]| 932,512) 941,455) 932,512 941,455 

Ala & Vicksburg.j3d wk Aug 27,000 32,000 200,507 225,4221| N ¥ Susq & West__|fuly ..... 317,346] 294,804 317,346 294,804 

Vicks Shrev & Pal3d wk Aug 23,000 27,000 177,490 204,417 || Norfolk Southern. |July 2. 255,053} 230,92 255,053 230,927 
Ala Tenn & North |June ___.. 9,581 ,14 120,194 86,483 || Norfolk & Western_|July  .... 3,053,713) 2,914,364] 3,053,713] 2,914,364 
Ann Arbor........ 4th wk Aug 70,448 58,743 390,483 337,333 || Northern Pacific.._iJuly ..... 5,232 ,852/6,247,337| 5,232,852) 6,247,337 
Atch Topeka &S FejJuly  ...-- §,021,644,;8,021,539}| 8,021,644; 8,021,539 || Pacific Coast Co___|July 22. 724,461) 815,604 724,461 815,604 
Atianta Birm & Atii3d wk Aug| 56,524 51,953 396,816| 368,770 || Pennsylvania RRejsuly -...- 12721 057/12918 395) 12,721,057/12,918,395 
Atlantic Coast Line|July ..... 2,255,015)2,148,065| 2,255,015] 2,148,065 Balt Ches & Ati_ |fuly  .. _- 37,91 38,105 37,91 38,105 
g Baitimore & Ohilo-|July .....:7,321,157/7,547,733| 7,321,157] 7,547,733 Cumberland Vall_|July ..... 235,536] 256.525 235,536 256,525 

B & O Ch'Ter Rit}June ...-- 117,211] 135,215] 1,451,102] 1,295,246 Long Island__._- i 1,243,365 1,164,865 1,245,365) 1,164,865 

Bangor & Aroostook] J emcee) 226,991) 214,159 226,991 214,159 Maryl’d Del & VajJuly ....- 18,284 17,682 18,284 17,682 
Boston & Maine... _jfuly ...-_- 3,817,24013,751,229) 3,817,240) 3,751,229 N Y Phila & Nort|July ..... | 306,393, 353,243 306,393 353,243 
Bridgeton & Saco Rijuly  .__-_- 4,914 5,224 4,914 §,224 Northern Central.jJuly ....- 948,918} 955,093 948,918 965,093 
Buff och & Pittsb.|4th wk Aug} 297,617] 309,241] 1,736,597) 1,717,553 Phila Balt & We iJuly ...-- 1,613,558/1,711,179] 1,613,558] 1,711,179 
Buffalo & Susq...-|/une ..._.} 213,094] 200,947] 2,374,320) 2,212,437 W Jersey & SeashiJuly ..... 854,122} 811,934 54,12 11,934 
Canadian Northerno_| ‘th wk Aug’ 460,900] 854,700] 2,896,55u] 2,318,100 /]) Pennsylvania Co. jJuly ....- 4,428,884|4,777,554| 4,428,884) 4,777,554 
Canadian Pacific.../4th wk Aug]3,329,000)2,965,000/19,734,818)17,795,21 Grand Rap & IndjJuly .....} 426,534) 448,106 26,53 48,10 
Central of Georgia_|34d wk Aug} 224,690] 224,500] 1,685,927] 1,670,318 Pitts Cin Ch&St LiJuly ..... 3,209 998/3,146,315) 3,209,988) 3,146,315 
Central of New Jer.|May ...--’ 2,540,160)2,409,531)26,705,373/25,724,464 Vandalia ._..-~..]. a sased 836,428] 820,339 36,428 820,339 
Central Vermont_._}/sume ____- 379,606 30,532} 4,006,434] 3,800,957 Total lines— 
Ches& Ohio Lines_/4th wk Auzg/1,011,330/1,029,133] 5,710,720) 5,638,023 East Pitts & E_|July ..... 19366 410/}19683 837/19,366,410/19,683,837 
Chicago & Alton... _/4th wk Aug 64,968| 427,038] 2,683,766) 2,631,636 West Pitts & EjJuly ...-- 9,278,224/9,531,962] 9,278,224) 9,531,962 
Chic Burl & QuincyjJune ..._. 6,987,389) 7,100,474/88,272,208/87,869,517 All Kast & WesiJuly 2... 28644 634/29215 798/28 ,644,634/29,215,798 
p Chic Great West.i3d wk Aug; 291,297 78,95 795,902; 1,737,827 || Pere Marquette___.iJuly ...../1,360,877'1,372,510] 1,360,877) 1,372,510 
Chic Ind & Louisv_jith wk Aug} 193,694] 197,636] 1,149,823) 1,141,923 || Raleigh& Southport\July cw... 14,058 11,735 14,058 11,735 
Chic Milw & St PauW¥July  ..-- 5,044,537)5,341,536) 5,044,537) 5,341,536 || Reading Company!— 

Ch Mil & Pug Sd_jJuly  ..-- 1,343,65411,142,072] 1,343,654] 1,142,072 Phila & Reading.|July  ....- 3,476,797'3,368,765| 3,476,797] 3,868,765 
Chic & North West_jJuly  .... 6,118,556/6,404,222) 6,118,556} 6,404,222 Coal & Iron Co. \July ....- 1,679 213/1,499,664}1,679,213 | 1,499,664 
Chic St Paul M & O_}iuiy 7.27. 1,150,9387/1,268,955] 1,150,937] 1,268,955 Total both cos___!July 2... 5,156,010/4,868,428] 5,156,010] 4,868,429 
Chic TH & South E/June ..... 131,267] 221,321} 1,993,979] 1,899,410 || Rich Fred & Potom'July  ...-- 200,903; 193,453 200,903 193,453 

n Ham & DaytoniJune ..... 836,581] 831,022; 9,570,282) 9,446,524 || Rio Grande Junc._._'May -.. _- 78,755 76,137 902,278 957,156 

Olorado Midiand..jJune ____. 142,493] 186,479] 1,914,657) 2,340,286 |} Rio Grande South_ _|4th wk Aug 16,609 20,306 $2,620 109,032 
Oolorado & South../4th wkAug} 439,583} 500,386] 2,423,811] 2,826,895 || Rock Island Lines_.|July  - .-- 5,070,757'5,3810,938| 5,070,757) 5,310,938 
Copper Range... - peas 66,890 71,213 698,583 747,861 || Rutiand: ... «<< Raa 13,005 93,333 313,005 93,33 
CRUE isecsdmwcaas alias 16,909 18,328 16,909 18,328 || St Jos & Grand Isl.|Jume ..... 129,725) 133,924| 1,709,836) 1,637,185 
Cornwall & Lebanon|July 2... 34,901 36,882 34,901 36,882 || St Louis & San Fran|July ...../3,274,863/3,343,663| 3,274,863) 3,343,663 
Cuba Railroad____- i. eee 262,954] 226,198) 3,059,650) 2,559,336 J Chic & East Ill.|July  ....- 1,226,697/1,135,038) 1,226,697) 1,135,038 
Delaware & HudsonjJuly  -...-. 1,767,440)1,607,012| 1,767,440) 1,607,012 Total all lines_._.|July wc... 4,501,560/ 4,478,701] 4,501,560) 4,478,701 
Del Lack & West__;June __.__|3,210,003!13,194,163135,947,066'36,005,988 || St L Rocky Mt & P_'July  ....- 115,222) 166,695 115,222 166,695 
Denv & Rio Grande|4th wk Aug $0,400; 759,900) 4,148,516) 4,230,326]|| St Louis Southwest_\4th wk Aug; 312,398) 835,247] 1,749,148] 1,870,665 
Denver N W & Pac_|sd wk Aug 30,991 34,941 219,443 210,409 jj] San Ped LA & S LeiJume -..-- 864,512) 488,930] 8,423,197) 6,092,822 
Detroit Tol & Iront]ith wk Aug 57,595 67,190 294,566 339,652 || Seaboard Air Line_.'4th wk Aug| 448,943) 426,351] 3,253,101) 3,047,224 
Detroit & Mackinac|4th wk Aug 37,098 35,461 208,804 214,747 || Southern Paciiic Co|July -..-- 10871887) 112152721) 10,871,887)11,215,272 
Dul & Iron Range__|jJune -_._. 859,949|1,292,880) 7,362,400) 9,539,101 || Southern Railway_.|4th wk Auz/ 1,688,485) 1,641,699) 9,948,282) 9,828,108 
Dul Sou Sh & Ati__| ith wk Aug 91,301] 112,683 580,298 658,078 Mooile & Onio._.|34 wk Aug) 202,728) 203,961] 1,502,433) 1,436,729 
El Paso & Sou WestiJuly ....- 527,069] 584,959 527,069 584,959 Cin NO & Tex P_|4th wk Aug; 268,291) 288,664) 1,557,368) 1,577,759 
A i i a eas 1,8099,598/4,675,254| 4,899,598) 4,675,254 Ala Great South./4th wk Aug} 115,921) 132,629 50,158 40,020 
Fal.child & N E. .cjJume 2... 1,895 1,832 23,423 25,039 Georgia Sou & Flal3d wk Aug 44,184 42,954 319,105 320,854 
Fonda Johns & Glov|June ...-- 81,945 79,291 946,366 904,751 || Tenn Ala & Georgiali3d wk Aug 2,476 1,862 19,185 15,660 
Georgia Railroad._jjJune ._.-.| 209,951] 198,004] 3,210,425) 3,020,507]|| Texas & Pacific_.___|4th wk Aug| 499,110) 508,875) 2,390,561) 2,427,398 
Grand Trunk Syst_./4th wk Aug/1,442,953/1,408,594| 8,740,057] 7,064,945|| Tidewater & West_iJuly -.-.- 7.583 7,18 7,58 7,18 

Grand Trk West_j3d wk Aug] 126,247} 129,697 939,718 709,373 |, Toledo Peor & West/4th wk Aug 40,408 48,470 213,076 218,525 

Det Gr H & Milwi3d wk Aug 45,156 38,747 302,170 223,276 || Toledo St L & West/4th wk Aug 94,120 93,061 695,629 653,086 

Canada Atlantic.j3d wk Aug 44,558 38,932 308,062 233,231 || Tombigbee Valley. ./June ...-. 7,795 7,463 90,007 85,349 

reat Northern SystiJuly 2. .--} 5,745,918/5,792,462) 5,745,918] .5,792,462 |; Union Pacific Syst_\July  -.-- 7,528 ,350/7,916,655; 7,328,850] 7,916,655 

ulf & Ship Island.j/une .. .-- 155,562 152,956] 2,005,790] 2,094,076 || Virginia & So West_\July -..-- 28,203 91,453 128,203 91,45 
Hocking Valley.__.jJuly cw... 604,458} 660,192 04,458 60.103 bi WOROER ‘audcwdasesec 4th wk Aug; 898,70 910,516) 5,118,462) 5,101,407 
Illinois Central_....|/August —.-]5,457,321)5,328,014/10,585,533/10,132,805 || Western Maryland. June ...-- 606,952) 589,676) 7,200,933) 7,081,851 
Internat & Gt Nor.jith wk Aug; 299,000] 265,000] 1,343,000] 1,407,000]| Wheeling & Lake E. July -..-- 615,184) 630,797 15,184 30,797 
a Interoceanic Mex_|tth wk Aug} 257,883) 262,537] 1,493,004] 1,462,692 || Wichita Falls & NW|iMay -..-- 62,668 52,517 980,691 538,037 
Iowa Central... - 4th wk Aug 74,884 80,113 941,815 545,063 || Wrightsv & Tenn__|Jume -_.-- 16,890 15,217 28,697 302,287 
Kanawha & Mich-_Jjuly wu. 276,641] 266,196 276,641 266,196 || Yazoo & Miss Valley August ..-| 800,244) 719,924) 1,531,415) 1,391.542 
Kansas City South.|July  .._- 758,988| 845,467] 758.988] 845,467 | 
K C Mex & Orient../3d wk Aug 30,185 30,338 218,151 258,743 — 
Lehigh Valley_._ -- . aes, ' 3,091,656/2,876,217| 3,091,656] 2,876,217 Current Previous 
Lexington & East__|June —_..- 51,016 54,392 532,849 484,62 Various Fisca! Years. Period, Year. Year. 
Louisiana & Arkan_|July cw... 100,738| 113,377 100,738 113,377 ~_—--—— 
Loulisv Hend & St LiJuly  ..__- 102,195 96,285 102,195 96,285 || Delaware & Hudson_..-_---.-.- Jan 1 to July 31/11,991,450)11,174,627 
$ Louisv & Nashv__j4th wk Aug/1,490,625)1,511,347| 8,857,178) 8,768,867 || N Y Central & Hudson Rivere-jJan 1 to July 31/57,622,948/55,2899,277 
Macon & Birm’hamjJuiy ...-- 10,583 11,579 10,583 11,579 Lake Shore & Michigan South|Jan 1 to July 31/26,866,085'27,.743,020 
Maine Central... - ays 885,451] 826,548 885,451 826,548 Lake Erle & Western.n._..- Jan 1 to July 31] 2,978,099) 2,997,259 
Maryland & Penna |July -.._- 34,087 34,015 34,087 34,015 Chicago Indiana & Southern.jJan 1 to July 381] 2,147,706) 2,172,264 
a Mexican Railway-|3d wk Aug! 141,200} 168,100) 1,055,600) 1,235,300 Michigan Central.........- -|Jan 1 to July 31/16,449,626/16,499,285 
Mineral Range____- ith wk Aug 21,495 23,893 122,728 22,078 Cleve Cin Chicago & St Louis|Jan 1 to July 31/17,020,071/16,557,349 
Minn & St Louis___|4th wk Aug} 113,596) 126,037 758,502 846,869 Peorla & Eastern........... Jan 1 to July 31] 1,820,070) 1,860,376 
Minn StP & SS M\lith wk Aug! 674,217] 622,871) 4,230,305] 3,901,953 Cincinnati Northern..-....-- Jan 1 to July $1 642,217 691,719 

Chicago Divisions Pittsburgh & Lake Erie _...|Jan 1 to July 31)18,3827,242] 9,812,195 
Mississippi Central_|July .._ _- 72,845 75,713 72.846 75,713 New York Chicago & St Louis|Jan 1 to July 31] 6,293,567] 6,338,494 
u Mo Kan & Texas./4th wk Aug} 886,166) 877,453!) 4,525,772) 4,437,970 Toledo & Ohio Ceatral....-- Jan 1 to July 381! 2,550,861) 2,628,661 
Missouri Pacific. ___|4th wk Auge]1,584,000]1,616,000] 8,948,887) 8.866.501 Pee Ge ee po wdwoaveeea Jan 1 to July 31/142718492)| 142599899 
Nashv Chatt & St LiJuly  - _... 70,506 29,664 70,506 929,664 || Pennsylvania Ratiroad_......- Jan 1 to July 31/88,046,739/91,467,269 
a Nat Rys of Mex_t_|ith wk Aug/1,962,731/1,648,261|10,946,642/ 10,465,135 Baltimore Ohesap & Atilantic._j|Jan 1 to July 31 143,171 142 ,679 
Nevada-Cal-Oregon.|3d wk Aug 8,583 073 50,090 57,460 Cumberland Valley.......-- Jan 1 to July 31} 1,626,819) 1,748,267 
Nevada Central_._-|/June ....- 7,294 6,016 84,614 60,096 I ne Jan 1 to July 31] 5,926,759) 5,478,867 
N O Great Northern|June -...- 143.388] 144,858] 1,698,723] 1,497,649 Maryl’d Delaware & Virginia_|Jan 1 to July 3 67,258 65,268 
N O Mobile & Chic.;|Wk Aug 26 34,24 31,561 272,583 40,211 N Y Philadelphia & Norfolk..|Jan 1 to July 31] 1,904,840] 2,045,823 
@eN Y C & Hud RiviJuly 2... 8,814,285/8,328,479| 8,814,285) 8,328,479 Northern Central.......-... Jan 1 to July 31} 7,156,721) 7,103,364 

Lake Shore & MSiJuly .... 4,121,042/4,029,892) 4,121,042) 4,029,892 Philadelphia Balt & Wash.._\|Jan 1 to July 31/10,732,896)10,773,747 

nm Lake Erie & WejJuly cc... 53,932) 426,378 453,932 426,378 West Jersey & Seashore....- Jan 1 to July 31} 3,441,508) 3,236,427 

Chic Ind & South|July 2... 274,860} 246,506 274,860 246,506 || Pennsylvania Company __-.-.-- Jan 1 to July 31/27,068,293'30,545,397 

Michigan Central.|July .. 2. 2,390,213)/2,511,883] 2,390,213) 2,511,883 Grand Rapids & Indiana_._.|Jan 1 to July 31) 2,771,691| 2,871,130 

Cleve CC &St LijJuly .... 2,594,186/2,376,081) 2,594,186) 2,376,081 Pitts Cincin Chic & St Louis._.jJan 1 to July 31/21,261,610/22,874,990 

Peoria & Eastern|July . 2... 255,792] 268,618 255,792 268,618 RR aie dia aa I ae RES Jan 1 to July 31] 5,606,423) 5,696,267 

nceinnatl North.|July 2... 101,534) 101,752 101,534 101,752 Total lines—East Pitts & Erie/Jan 1 to July 31/126269 949)129557 068 
itts & Lake Erie|July cc... 1,389,945/1,528,575) 1,389,945) 1,528,575 West Pitts & Erie|Jan 1 to July 31/59,241,669/64,363,417 

N Y Chic &St L.jJuly ..... 01,761) 888,959 01,761 889,969 All lines E & We\Jan 1 to July 31/185511 618/193920 486 

Tol & Ohio Cent.|July co... 442,588] 462,976 442,588 462,976 || Rio Grande Junction......... Dec 1 to May 31 424,148 465,930 

Tot all lines above|July cc... 21740138) 21170109) 21,740,138/21,170,109 || Rutland  .. .-..............-- Jan 1 to July 31] 1,886,833) 1,769,676 
NYNH & Hartf._jJuly  ...- 5,197,708/5,269,632) 5,197,708) 5,269,632 || Texas & Pacific......--....-.- Jan 1 to Aug 31/ 9,323,915} 9,858,072 

AGGREGATES OF GROSS EARNINGS—Weekly and Monthly. 
Weekly Summartes, Cur'’nt Year|Prev’s Year| Inc. or Dec.| % Monthly Summarées, lour'n: Year|Prev’s Year| Inc. or Dec. | % 
$ i) 3 Mileage Curr. Yr. Prev.Yr. 5 $ $ 
3d week June (41 roads)....! 18,605,015] 13,716,230 —111,215) 0.81 |} October _...241,215 237,835'263,464,605) 260,821,546) 42,643,059 A Ot 
4th week June (46 roads)_.._| 18,934,412] 18,396,034 +538,378| 2.94 || November..241,272 237,545 248,559,120) 247,564,470 4+-994,650; 0.5 
[1st week July (43 roads)... 136,803) 12,834,623 +302,180} 2.36 || December ..241,364 233,080 235,835,304/220,870,151) +15,965,153| 7.23 
2d week July (43 roads)_..-| 13,764,631] 13,374,761 +389,870| 2.92 || January ...242,479 238,866 215,057,017\210,808,247| +4,248,770| 2.01 
Sd week Juiy (45 roads)_...| 13,803,219] 13,471,939 +331,280| 2.46 || Feopruary _..242,640 238,603 199,035,257)202,492,120| —3,456,8623| 1.78 
4th week July (43 roads)....] 19,242,625) 18,322,999 +919,625) 5.02 || March......242,686 233,941/226,997,481/238,336,609|—11,339,128| 4.76 
ist week Aug (43 roads)_...| 13,998,504) 13,473,619 +524,885| 3.90 || April ......242,933 239,132/218,177,123\225,700,811| —7,523,688| 3.33 
2d week Aug (41 roads)....| 14,372,845] 13,923,276 +449,5689) 3.23 ay ....---243,170 239,357)/229,642,771/234,333,874| —4,697,103; 2.0 
3d week Aug (44 roads)....| 14,582,817] 14,087,327 +475,496) 3.38 |} June ......222,82 218,379 215,861,452|222,965,347 —7,103,895) 3.2 
4th week Aug (36 roads)____!' 20,274,471! 19,666,035 +608,436') 3.09!) July ... 2. ~ 89,573 87.624} 65,315,948' 63,664,818! +2,151,130) 3.3 





a Mexican 


currency. 


and Evansville & Indiana RR. 


Gommerce Commission. 
g Includes the Cleveland Lorain & Wheeling Ry. in both years. 
carnings of Mason City & Ft. Dodge and Wisconsin Minnesota & Pacific. 


J Includes Evansville & Terre H 
n Includes the Northern Ohio RR. 9 aor 


e Includes the Boston & Albany, the New York & Ottawa, the St. Lawrence & Adirondack and the Ottawa & N. Y. Ry»; 
the latter of which, being a Canadian road, does not make returns to the Inter-State 


auteé 


$s Includes Louisville & Atlantic from July 1 1909 and the Frankfort 
Cincinnati from Nov. 1 1909. ¢ Includes the Mexican International from July 1910. wu Includes the Texas Central. 
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Latest Gross Earnings by Weeks.—In the table which 
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INDUSTRIAL COMPANIES. | 
; -———Gross Earnings——-— Net Farnings—— 
follows we sum up separately the earnings for the fourth week Current Previous Current Previous 
of August. The table covers 36 roads and shows 3.09% in- Companies. Year. Year. Year. Year. 
crease in the aggregate over the same week last year. $ $ $ $ 
Abington & Rockland Elec 
= & Power Co_b-_July 7,823 6,872 2,191 1,746 
Fourth week of August, 1911. 1910. | Increase.) Decrease. an 1 to July 31_-_--_- 54,296 51,177 13,194 15,360 
; Sel ae gr eee cM eee 
to July dl_____- ’ , ’ 94,970 
Alabama Great Southern. -_--.- 115,921} 132,629; _...-- 16,708 Jan 1 
i RO i 70,448 58,743 Sa Edis El Co(Brockton) b-July 25,617 20,500 9,362 8,022 
Buffalo Rochester & Pittsburgh; 297,617 IEE dake nr aes 11,624 Jan 1 to July 31__-_-.-_. 197,010 168,476 84,441 76,868 
Canadian Northern. ---~..---.-- 460,900; 354,700; 106,200); --___-. Fall River Gas Works-bJuly 33,970 33,859 13,664 15,131 
Canadian PaciiC ..........--..- 3,329,000} 2,965,000; 364,000) _____. Jan 1 to July 31____-_. 240,659 239,018 96,929 101.338 
Chesapeake & Ohio_________-- 1,011,330) 1,029,133; -_.-..-. 17,803 ’ 
Ohicago & Alton _....._...-.-- 64,968 | | ae 62'070 | Houghton Co. El Lt-b-July 20,339 18,043 10,403 8,114 
Chicago Indianapolis & Louisv_| 193,693) 197,636); -_ __-- 3,943 Jan 1 to July 31_----- 159,674 153,246 87,534 78,4838 
Cincin New Orl & Texas Pacific 268,291 8 "\ Saeeeee 20,373 | Lowell Elec Lt Corp_b-July 28,257 31,347 12,322 11,910 
Colorado & Southern_._____-- 439,583 aha S60 wnamoe tet Jan 1 to July 31__-.--- ' 247,763 239,412 107,683 103,189 
Denver & Rio Grande. -_-_-.-- 730,400 O00, - a= 225 ‘500 | Minn General Elec-b..-July 106,997 88,965 64,528 53,111 
Detroit Toledo & Ironton. 37905; 671190; _..--.| 9,505 | Jam 1 to July 31----—- SELBAS . TOP.BST 400,886 450,07 
Duluth South Shore & Atlantic 91'301; 112,683} _..__-| 21,382 | Sierra Pacific Elec-b..-July 46,725 44,801 30,881 29,449 
Grand Trunk of Canada. . ‘ Jan 1 to July 31_----- 325,105 321,116 214,133 209,417 
ee 2,053) 1,408,504; 34,359; _____- —a 
eee ot tance a tiie » | Sahinirsienaaid Sanit " a Net earnings here given are after deducting taxes. 
Canada Atlantic hee b Net carnieer a, even. are nace vecqcuee —. a: ete 
reat Nort her 0 65,000 34,000 2 nae J Includes Evansville erre Haute an vansville ndiana. 
av ces ogg la ca 337°883 562,537 nhs aad 4,654 h For July 1911 additional income is given as showing a deficit of $4,764 
tate Tee 74,884 eee 8s oS 5,229 | against a credit of $2,112 in 1910. 
Louisville & Nashville___.____} 1,490,625) 1,511,347) _-___- 20,722 k For July 1911 additional income was $10,930, against $11,641 in 1910. 
RS CN i ie 21,495 s5e Gar piatieen tei et 
Minneapolis & St Louls______- 113,596 ‘oy ees 44 
Minneapolis St Paul & SSM_.)} 674.217| 622:871, 51,346) _.. Interest Charges and Surplus. 

Chicago Division.____.___- —Int., Rentals, &c.— —Bal. of Net Farns.— 
Missouri Kansas & Texas___--_- 886,166 877,453 Dien. “dhs eee Current Previous Current Previous 
eeeneert Pegeee. .. conemnnncue 1,584,000; 1,616.000; -__.__~ 32,000 Roads. Year. Year. Year. Year. 
National Rye of Mexico_-_-_-_--- ee. 73 + oe 314,470 Meas. $ $ $ $ 
Rio Grande Southern _______-- ; ee. . widened O98 | Bangor & Aroostook.._July 104,517 93,458 232,857 217,465 
“ i ° ’ ‘ , 
Soa Oe hie t--------] $48'oas| 426°354| 22,503] -'°-” | Bridgeton & Saco River-July 6516 598 01,147 1,581 
Southern Raliway___._____--- 1,688,485, 1,641,699 45,¢601 ...--~ - Chicago Great Western_July 225,063 194,195 736,616 247,968 
Toled. ya ny QO pod 40'408 $8:470 et ee "nas Denver & Rio Grande__July 486,748 465,605 4d127,586 4329,933 
Toledo St Louis & Western...-| 94,120) 93,061, 1,059| __-___ | Duluth SoSh & Atl_..-July 94,900 96,943 zdef6,727 227,087 
We is ei oie i i, See 898,703) 910,516) ie incahis t 11,813 | Mineral Range___._-_-_- July 12,697 12,633 zdef4,588 zrdef25,812 

“on Missouri Kansas & Tex_July 525,336 466,508rdef273 ,845z7def119,173 

Toces (66 TORE con wc ccccucu 20,274,471'19,666,035; 996,867) 388,431 a ° 
na Es ee ‘ephealaeebthae. | 608436... New York Ont & West_July 101,281 106,620 210,772 280,784 
so edge Te oS. 4 ES . ___!t sdf Norfolk & Western....July 500,657 503,450 17645,867 72522,406 

Rio Grande Southern --_-_July 18,845 19,429 zdef3,115 23,337 
aon the month of August the returns of 37 roads shows as | ¢: 1 Rocky Mt & Pac. July 30,505 33,531 7,860 19,937 
OllLOWS: 
PANE: via ace | INDUSTRIAL COMPANIES. 
| ok, Fg —Int., Rentals, &c.— —Bal. of Net Earns.— 
Month of August. 1911. | 1910. | Increase | 0 Current Previous Current Previous 
aro Se ae $ oer a wer see we Companies. i ul a — wh ap 
: ‘ | | 
i ings (37 roads)_____- 0,906,317 58,896,789 2,009,528) 3.41% 
ee ee waswetmamsic he vas | mate Abington & Rockland Elec 
_ - : ——| Light & Pow Co..--- July 633 814 1,558 932 

It will be seen that there is a gain on the roads reporting Jan 1 to July 31_-_--- 4,452 5,307 8,742 10,053 
; ‘ 5YR | Blackst Val Gas & Elec_July 29,935 29,913 12,682 6,715 
in the amount of $2,009,528, sad 3.417%. Jan 1 to July $1. __--_- 209,722 205,772 112,104 89,198 

Net Earnings Monthly to Latest Dates.—The table fol- Edisen El CotBzoekton) Suly 9f-3tt _2 10% A4se Pott: 
lowing shows the gross and net earnings of STEAM railroads ene , ' 

Mad ‘ : ° reek: Fall River Gas Works. _July 3,833 3,172 9,781 11,959 

and industrial companies reported this week: Jan 1 to July 31_____. 28.299 24,998 68,630 76,340 

— —Gross Earnings ———Net FKarnings—— | Houghton Co Elec Lt__July 6,848 4,946 3,560 3,168 

Curren! Previous Current Previous Jan 1 to July 31____-_- 38,543 35,001 48 ,996 43,482 

sic “— i ui —" Year. | Lowell Elec Lt Corp_.-July 4,625 4,788 7,687 7,122 

Atlanta Birm & Atl_b-.July 233,126 212,911 53,395 48,808 | ae : me rt eae pe pin erat ges 

4 ‘ . > ry RK = & & — A : - inn e cr a Cc ~_—--=<-- y , f= , st 

Avanti Coast Line_a__July are ng pallor = was aor Ai8 Jan 1 to July 31...__- 259'277 219'547 226'947 206027 

Bangor & Aroostook..._July 226,991 214,159 53,755 56,4 1 Sierra Pacific.__._.... July 4,524 5,977 26,357 23,472 

Bellefonte Central_b____Aug 4,992 7,231 519 2,305 Jaa 1 to July 31... <.. 36,642 39,799 177,491 169,618 
Jan 1 to Aug 31._..... 44,814 53,188 7,036 9,979 

Boston & Maine_b_____July 3,817,240 3,751,229 26,695 1,157,681 d These figures are after allowing for other income and for discount and 

mt - & i. PO mrs 4914 ~ ses . 17 je ri cae exchange. The sum of $10,000 is deducted every month from surplus 

PIGgCvOn & WACO Hiver cy aS AD -,149 | and placed to the credit of the renewal fund. 

Chesapeake & Ohio_b_-_July 2,717,589 2,688,695 960,307 975,538 x After allowing for other income received. 
Chicago Great West_b__July 1,010,127 952,841 252,136 235,211 
Chic Milw & St Paul_b._July 5,044,537 5,341,536 1,354,410 1,567,987} ELECTRIC RAILWAY AND TRACTION COMPANIES. 

Chic Milw & Pug S_b_July 1,343,654 1,142,072 620,994 569,317 | mens 

Chicago & Nor West_b_July 6,118,556 6,404,222 1,843,675 1,964,690 

; . Latest G E ; ‘ . L 
Chic St Paul M & O_b._July 1,150,937 1,268,955 244,185 367,624 nheiiih ‘ad Sintacucuatamomee oe eo 
Cornwall._.b -......... July 16,909 18,328 9,313 9,283 Road. Week or | Current Previous| Current Previous 
Delaware & Hudson_b__July 1,767,440 1,607,012 771,143 633,046 Month. Year. Year. Year. Year. 

Jan 1 to July 31__.__- 11,991,450 11,174,627 4,513,276 4,201,869 $ $ $ Sener 

Denver & Rio Grande_a_July 1,977,616 2,049,726 516,822 700,638 Amextoan 39 Ge- eae sane like ord soerens 1 ctr err 1,842,144 
Duluth So Sh & Atl_b__Jul 280,336 311,983 83,197 116,524 | Atlantic Shore Ry..-|May ----- : 5.35 103.365} 111,339 
Grand Trunk of Canada— 4 . og cAur Elgin & Chic Ry July -_--~- 186 271) 182,387 987,488 921,157 

Grand Trunk Ry...-July 3,336,472 2,538,366 813,679 711,483 | Bangor Ry & Elec Go duly -.-.- wr gt Re ft dy ty Me 2 

Grand Trunk West___July 551,374 394,186 122,636 58,398 Bi h nt ty R: ‘waviJuly ._.__ 38 107 37 330 218 064 204881 

Det Gr Hav & Milw.-July 151,301 = 101.176 27,739 973 | Girm Ry. Lt & Pow \May 12... 234'9861 218°255| 1,134°2271 1,060°376 

Canada Atianic----- July 177,627 126,529 20,683 def.9.733 | Brack & Plym St Ry_jJulv _....| 16202, 16'658} ° 66°716, 66/097 
Great Northern _b_ ___-_- July 5,745,918 5,792,462 2,540;180 2,093,977 Shiva hap =i “he Anes RCAC. 1835,006/1735,105 O77 28) 6,601,890 
Hocking Valley_b___--_- Jul 604,458 660.192 by) 2 256,172 Cape Breton Elec Co uy « 31,215 28 &76 183.850 176,424 
Towa pata a 256 ee de i ie ved Hs Carolina Pow & Lt Co July ----- 21,981} 20,024 165,189 145,064 

Ente Am os ----JUY 699,199 <c46, h35,007 = h25,997 | Cent Pk N & E Riv__|April -___- 50,026; 53,036} 190.879! 191,437 
Louisville & Nashv_b___July 4,286,748 4,201,600 1,228,141 1,069,549 ae Penn M hing SF yin eae pee U oases <a aee 476,120 
ntral_b.___. 5 An 26.5. 07 5¢ Chattanooga Ry tiJuly ...-- ; 4 13 496,840 

magn snail ig ee eee ASRS 387.500 | ee ee es 35,765, 33,261, 163,717 153.578 

neral Range-b-_----July 58,713 58,134 6,753 defl4.419 | Cley Southw & Col__|July --.-- 108,644) 101,492} 628,811) 575.668 

Minneap & St Louis._.a__July 361,311 413,569 k79,596 k114,910 Sseanling hy oe as aati 9 Ay yr inn ona 275,207 251,464 
. sa - K & - oney Islan } Bklyn/April ...-- 0,399) 106,794 404,564 392,301 
ae pikes nha rhode toe 1,918,591 1,228,655 = 499,645 451,858 | Haas Electric Corp.|luly —----| 125,937] 117.270] 893:986| 799'552 
1icago Division_a___July 775,095 806,661 191,082 261,066 | Detroit United Ry___jist wk Aug] 208.975) 196,981] 5.936.612) 5,479,647 
Mo Kan & Texas_a_____ July 2,154,663 2,140,480 229,495 339,559 > * Ba ey pamee) fore ----- eit saa'eee 196,019 199.690 

—n . . uluth-Superior Trac|July ...--. ; : ‘ 
Nashv Chat & StL-b---July 970,506 = 929,664 = 225,760 = 220,301 | Rast St Louis & Sub_|July ____- 195,688} 2101844) 1,287.407| 1,330,197 
N Y Ont & Western_a__July 932,512 941,455 312,053 387,404 | Fl Paso Electric__. Miy __ 51 R34 19 251 385 RHO 358,589 
Norfolk & Western_b_..July 3,053,713 2,914,364 1,095,172 986,299 ph dh ye fon —_ — ee P = aoe sta ane oeeveas te 
Northern Pacific_b_____ July 5,232,852 6,247,337 1,903,354 2,482,671 | Gaiv-Houston El Oo |luty 27771 1261131 122'np7| B48408| 757997 
Pacific Coast.__...___- July 724,461 815,604 123,835 196,700 | Grand Rapids Ry Co-_\July -_ .-- 107,072; 113,005 660,432 643,828 
Raleigh & Southport. b_July 14,058 11.735 5.066 2 654 Ape haere ge pad oA dg Wk Sept 3 45,721 44 807} 1,592,747) 1,456,125 

' : : onolulu Ra ran 

Richmond Fred & Pot bJuly 200,903 193,453 76,722 73,152 tana Caos a 42,767| 37,866) 240,219) 221,557 
Rio Grande Southern.b_July 44,931 54,773 12,229 19,288 ness es be ao whem asa aie ona tan . Hh Sr : oar sve 

rk udson anhattan|June ...-- : 324, .290,1! 967, 
Rutland.b-_- re tt I~ ee van aee . danlcen ake’ 74 | Hllnele Traction Oo..|June .-..- 535,849) 478,733) 3,249,989) 2,844,496 
gE : . , : chang . Interboro Rap Trans_|June _____}2363,079) 2321 ,079/ 15,480,662) 15,062,837 
St L Rocky Mt & Pac.a-July 115,222 166,695 38,365 53,468 | Jacksonville Flee Co_|Tuly __._. 4%.92 46,995) 382,123! 330,372 
St Louis & San Fran_b_July 3,274,863 3,343,663 1,005,523 964,352 | Lake Shore Elec Ry-jJune --.--- 113,950] 103,533) 558,586; 526,728 

fChic & East Ill_b.._July 1,226,697 1,135,038 403,660 $370,730 | Long Island Electric_|April ----- 14,935, 14,653 53,681 49,9 
Total al tines -b---July 4,801,060 4.478.701 1,400.63 1.383,088 | etopotian ot (se) fe -----| 'dincaaal Saetfa| Sctot-aia| S:2ig'tes 

- w Vy O.jvgune ....- ’ ’ , ’ . , 

Seaboard Air Line_a_._._._July 1,636,165 1,502,245 392,652 330,975 Milw Lt, Ht & Tr Co_|June __-_-_- 103,839 96,072 489,332 57.0 
Southern fol Montreal Street Ry.-|July ----- 437,771) 398,847| 2,746,649] 2,464,204 
- Georgia Sou & Fla_b__July 191,401 191,991 43,693 39,924 Soave ay begat hewn tindipl 54,672) 144,548 te BH bi 32,501 
Texas & Pacific_b------ July 1,115,716 1,133,016 163,941 79,620 | New Orleans Ry tiJune -..--| ------| ---.-.. 937,43 .142,294 
Jan 1 to duly $i -- S04b-o70 8.968.000 84.808 1.088.103 | NY OU eeeeae ABH -----| Sante] Pees] sosari| Shane 
TIGRE © WORSE -D-Twy 7,083 7,184 822 903 |INY & Queens County; April _.---| 96,757] 84.230 346,839 300.656 
Virginia & Southwest.b July 128,203 91,453 42 ,622 28,789 | Norf & Portsm Tr Co/June _. ~~ 185,342) 166,823) 1,011,702 932,430 
We Bao aes. ce bauk July 2,447,442 2,344,431 607,895 578,503 | Northam Easton & WiMav DD itl ad AS FON... 
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Latest Gross Earnings. Jan. 1 to latest date. 
Name of 
Road. Week or | Current | Previous| Current Previous 
Month. Year. Year. Year. Year. 
$ $ $ $ 
No Caro Pub Sery Co\July  .___. 21,122} 17,674 140,458 116,951 
North Ohio Trac & Lt\July -_ -_- 278,431| 262,020! 1,501,106) 1,349,355 
North Vexas Elec Co_jJuly _.___| 131.383] 125,943 906,387 803,56 
Northwest Elev Co_.|June ._. .- 176,820' 181,760} 1,101,680) 1,096,218 
Ocean Electric (L I)-_/April -...- 4,734 4,917 13,691 15, 
Oklahoma City Ry..|June .__-_.- 57,105; 61,397 301,207 289.313 
Paducah Tr & Lt Co-_|July —.___- 22,477 21,577 148,959 140,947 
Pensacola Electric Co|July ____- 25,319) 24,235 164,167 152 021 
Phila Rap Trans Co__|July —_ -_- TERE OLE e Thee “sea noces| osccwnns 
Port(Ore)Ry,L&PCo.\July  .__ _- 543,704) 490,724) 3,658,516) 3,136,336 
Pugct Sound El Co__jJuly —___-. 163,774| 182,986 ae = week 
Richmond Lt & RR-|April ._..-. 24,488; 23,324 91,548 86,352 
Rio de Janeiro Tram 
Light & Power Co.|July -..-- 1145,938) 980,339) 7,253,711) 6,023,076 
St poe (Mo) Ry,Lt 
Heat & Power Co__|July  -. _.. 92,375; 90,928 622,697 584,942 
Sao Paulo Tr, L & P_ we din wed 283,441) 243,615) 1,967,694) 1,631,040 
Savannah Electric SE. aw ban 64,03 59,140 394,302 359.714 
Seattie Electric Co___\Julyv ____- 467,869) 459,059) 3,167.481] 3,195 °49 
Second Avenue (Rec) |April -.--- 68,756 ,072 254,685, 246,399 
Southern Boulevard_/Apri! .___- 9,194 8,486 33,396) 29,913 
Sou Wisconsin Ry Co June .__-_. 18,318) 16,240 93,381 85,290 
Staten Isl Midland - SEE. mac dea 17,625 17,226, 63, 818 60,856 
Tampa Flectric Co_- |” pees 97.252 51,506} 392, 036) 363.890 
Third Avenue (Rec) -!April .__-- 289,753, 291,206) 1,131,015) 1,139,545 
Toledo Rys & Lt Co- 5 — Aug SJ Sel pnhtikmeeul odtucman 
Toronto Ry Co_.._-- -.--.| 401,186) 364.795) 2,246 040) 2,037,653 
Tri-City Ry & Light- phy es tik be te 210,899) 202,329; 1,522,320) 1,395,854 
Twin City Rap Tran. 3d wk Aug! 154,294) 151, 262 4,937, 270, 4,705,961 
Underground El Ry | 
of London— 
Three tube lines___.'Wk Sept 2} £10,925) £10,730 £476, 585) £445,539 
Metropolitan Dist. Wk Sept 2; £10,039 £9,530) £406 ,891| £377,179 
United Tramways- byte Sept 2} £7,179, £6,793 £234,284 £224,386 
Union (ec) - eg oe 181,333) 164,716 668.414 611,475 
UnionRy,G&ECo(Ill) hay ea oes 44,931) 232,318 1,763,387) 1,663,338 
United Rys of St L_. July -._-- 1016,759;| 988,080. 6,841,998, 6,590,144 
United RRs of San Fr ISP ARAIRDE 644,513; 618,636 4,465,647| 4,373,496 
Westchester El (Rec) April ._.-_- 45,142) 37,627 164,171 135,378 
Whatcom Co Rv & LtlJulv - 29,885 32,660) 214.505 233,040 
Yonkers RR (Rec). _!April -__.. SO,.BEGt wanda fe. 38 oOo 
Youngst & Ohio Riv. July ____- 22,109 19, 355 | 130.273 111,979 








~~ ¢ These figures are for consolidated company. 


Electric Railway Net Earnings.—The following table gives 
the returns of ELECTRIC railway gross and net earnings 


reported this week. 


A full detailed statement, including all 


roads from which monthly returns can be obtained, is given 
once a month in these columns, and the latest statement of 
this kind will be found in the issue of June 10. 


— —Gross Earnings 





Current Previous 
Roads. ck ve wh 

Aurora Elgin & Chic_b._July 186,271 182,387 
Baton Rouge Elec_b.__July 9,476 9,708 
Jan 1 to July 31__._-_. 65,648 61,789 
Brockton & Plym'th_b_July 16,202 16,658 
Jan 1 to July 31. ---~- 66.716 66,097 
Cape Breton Electric. b_July 31,215 28,876 
Jan 1 to July 31__-___- 183,350 176,424 
Columbus (Ga) Elec_b._July 39,623 38,532 
Jan 1 to July 31_~_--. . 876,207 251,464 
Dallas Electric Cot, ‘Geta 125,037 117,270 
Jan 1 to July 31. --__-_-~- 893,986 799 ,552 
Detroit United Ry- buy 959,587 938,599 
Jan 1 to July 31. ___-_-~- 5,727,636 5,282,666 

El Paso Electric_b--_-_-_- July 51,834 49,351 
Jan 1 to July 31_-_-_-_. § 585,869 358,589 
Galv-Hous Elec Co_b. July 136,113 122,097 
Jan 1 to July 31__.-_-_-~- 848,405 731,227 
Houghton Co Trac_b___July 31,220 30,036 
Jan 1 to July 31__-..-.- 175,688 181,031 
Jacksonville Electric. b.July 43,920 46,905 
Jan 1 to July 31___--_- 333,123 330,372 
Northern Texas Elee_h_July 131,383 125,943 
Jan 1 to July 31_____. 906,387 803,563 
Paducah Tr & Lt Co_b_July 22,477 21,577 
Jan 1 to July 31___-_-_~- 148,959 140,947 
Pensacola Electric. b_.__July 25,319 24,235 
Jan 1 to July 31____-.- 164,167 152,021 
Puget Sound Electric_b July 163,774 182,986 
Savannah Electric_b___July 64,038 59,140 
Jan 1 to July 31___.-_.- 394,302 359,714 
Seattle Electric_b.___-_- July 467,869 459,059 
Jan 1 to July 31. _.-.-- 3,167,481 3,195,249 
Tampa Electric_b___- _-_- July 57,252 51,506 
Jan 1 to July 31_____- 392,036 363,890 
Western Ohio_b___-.-- July 54,567 51,885 
Whatcom Co Ry & Lt.b.July 29,886 32,660 
Jan 1 to July 31__..-_- 214,505 233,040 





-_—— 





Current 
Year. 


94,733 


3,390 
24,532 
7,700 
18,011 


15,3879 
82,339 
21,735 
151,955 
43,427 
312,296 


343,304 
2,085,063 
21.057 
163,967 


60,044 
344,619 


17,581 
81,874 
19,342 
148,275 
64,505 
429,577 


9,918 
66,047 
10,585 
67,963 
70,941 
18,556 

129,345 
220,274 
1,367,717 
27,802 
186,621 
27,5856 
13,169 
92,864 


a Net earnings here given are after deducting taxes. 
b Net earnings here given are before deducting taxes. 


Interest Charges and Surplus. 


Roads. 


Aurora Elgin & Chic____July 


Baton Rouge Elec. ___._July 
Jan 1 to July 31 


Brockton & Plymouth. _July 
Jan 1 to July 31.._-- 


Cape Breton Fiec____-- July 
Jan 1 to July 31 


Columbus (Ga) Elec__._July 
Jan 1 to July 31._.- 
Dallas Elec Corp_____._July 
Jan 1 to July 31____.- 
Detroit United Ry___.. July 
Jan 1 to July 31___-.. 
El Paso Electric___._. _July 
Jan 1 tu July 31______ 
Galveston-Houston El__July 
Jan 1 to July 3 te 
Houghton Co Trac____. July 
Mme Jani to July 31.____-. 
Jacksonville Elect____._July 
Jan 1 to July 31_____. 
Northern Texas Elec.__July 
Bm; Jan 1 to July 31... _.. 
Paducah Tr & Lt_..___July 


—Int., Rentals, &c.— 
Current Previous 
Year. Year. 
$ $ 
36,475 32,569 
2,042 1,945 
14,089 13,606 
1,546 1,766 
10,938 12,475 
6,201 6,182 
40,735 40,810 
14,862 17,848 
74,801 112,429 
25,993 26,842 
191,122 185,844 
177,377 180.797 
1,234,655 1,153,854 
8,318 8,215 
58,005 58 ,627 
25,105 26,4609 
173,700 160,826 
7,773 6,639 
46,758 44,586 
12,363 9,488 
75,704 65,253 
25,592 20,273 
175,752 134,465 
7,839 7,023 
04,471 49,223 


Jan 1 to July 31 


—RBal.of N 


Current 
Year. 
$ 
58,258 
1,348 
10,443 
6,154 
7,073 
9,178 
41,604 
7,573 
77,154 
17,434 
121,174 
7180,417 
14950,849 

12,739 
105,962 
34,939 
170,919 
9,808 
35,116 
6,979 
72,591 
38,913 
253,825 
2,072 
11,576 


Net Earninas—— 


Previous 
Year. 


$ 

94,775 
3,487 
21,744 
7,825 
16,792 
14,469 
76,963 
20,615 
133,968 


i) 
Com cr 


9,880 
95,356 
10,581 
62,642 
80,782 
18,198 

125,648 
197,549 
1,272,970 


22,606 
158,100 


26,362 
11,622 
91,137 


et Karns .— 


Previous 
Y -. 


62.206 
1,542 
8,138 
6,059 
4,317 
8,287 

36,153 
2,767 

21,5389 
4,955 

60,929 

T183,756 
7856,049 

11,579 

96 398 

22,499 

107,744 
9,017 

37,075 

11,210 

89,597 

37,523 

230,025 
2,857 
6,133 


—Int ., 


Roads. 
Pensacola Elect... ___.._July 
Jan 1 to July 31_-_-_-. - 
Puget Sound Ele>tric.. July 
Savannah Electric__.-_.- July 
Jan 1 to July 31....... 
Seattle Electric__....__- July 
Jan 1 to July 31____-_.- 
Tampa Electric. _____-- July 
Jan 1 to July 31__..-_.- 
Western Ohio___...__- July 


Whatcom Co Ry & Lt__July 
Jan 1 to July 31 


-~_—-—-—--—--—- =- 


Current 
Year. 


5,850 
41,465 


50,818 


18,358 
128,969 


115,681 
794,586 


6,929 
46,255 


c20,064 


11,600 
55,676 


Rentals, &c.-— 


—Bal. of Net Earns .— 


Previous Current Previous 
Year. Year. Year. 
$ $ $ 
5,279 4,735 5,302 
34,792 26,498 27,850 
51,292 20,1238 29,490 
18,193 198 5 
125,539 376 109 
110,394 104,593 87,175 
761,923 572,131 511,047 
6,711 20,873 15,895 
34,066 140,366 124,034 
¢20,280 7,320 6,082 
& ,856 2,169 2,766 
60,719 37,188 30,418 


.t After allowing for other income received. 
“ec Includes dividends on preferred stock. 





ANNUAL REPORTS. 


Annual Reports.—An index to annual reports of steam 
railroads, street railways and miscellaneous companies which 
have been published during the preceding month will be 
given on the last Saturday of each month. This index will 


not include reports in the issue of the ‘‘Chronicle”’ 


it is published. 
of Aug. 26. 





in which 


The latest index will be found in the issue 
The next will appear in that of Sept. 30. 


Norfolk & Western Railway. 
(Report for Fiscal Year ending June 30 1911.) 


On subsequent pages will be found the report of Mr 
L. E. Johnson, the President, 


‘balance sheet for two years. 


and also the comparative 


Below we publish comparative 


tables and statistics for several years: 





























Total liabilities 





OPERATIONS, EARNINGS, ETC. 
1910-11. 1909-10. 1908-09. 1907-08. 
Miles operate i June 30_. Z,004 1,951 1,941 1,92u 
Equipment— 
Locomotives __ ._._... 991 968 946 946 
Passenger cars_.......~ 402 393 395 397 
. i hae 41,597 38,418 35,882 37,276 
Maintenance-of-way cars 1,058 1,049 1,031 1,007 
TRESS i Se age 10 10 10 10 

O perations— 

Passengers carried_-—_--_- 5,165,754 4,930,108 4,919,535 4,824,650 
Pass. carried 1 mile____193,756,054 181,068,855 171 ‘270.331 209,279,408 
Rate per pass. per mile. 2.160 cts. 2.168 cts. 2.127 cts 1.960 cts. 
Tons treight carried____ 25,828,267 25,4 12,529 20,049,203 18,608,190 
Tons fr’t carried 1 mile. *6,797,365 *6,722,496 *5,377,021 *4,985,916 
Rate per ton per mile__. 0.443 cts. 0.447 cts. 0.460 cts 0.481 cts. 
Av. rev. tr. load (tons) - 64135 635 616 571 
Earns. per fr’t tr. mile__ $2 .8766 $2 .8594 $2 .8516 $2.7681 
Earns. per pass. tr. mile $1.2348 $1.1988 $1.1812 $1.2072 
Gross earns. per mile__- $18,031 $18,028 $15,235 $15,397 
* Three ciphers (000) omitted. 
INCOME ACCOUNT. 

1910-11. 1909-10. 1908-09. 1907-08. 

Earnings— $ 5 $ 
i 4,184,246 3,924,890 3,642 ,837 3,977,482 
TN EIR ee SUR 30,115,483 30,037,796 24,710,591 23,990,630 
Ea aa Sa 9,705 8,449 294,453 0,578 
RSIS eS AE 503,402 461,655 426,047 449,324 
Miscellaneous ___...._- 414,686 301,080 253,173 254,203 

a $35,557,522 35,063,870 29,327,101 28,962,217 

Expenses— 

Maint. way & structures 4,328,717 3,752,045 3,331,888 3,384,709 
Maint. of equipment-.- 6,638,842 5,951,907 4,919,435 4,910,242 
Transportation _..___. 10,672,624 10,069,726 8,346 ,992 9,324,276 
Fg ale ee eS Pi 731,381 721,275 644,335 669,909 
- Tse age a SER Se 586,716 551,806 487,106 475,578 

Total _.____._..______ 22,958,280 21,046,759 17,729,756 18,764,714 
Net earnings........-.. 12,599,242 14,017,111 11,597,345 10,197,503 
SS ere 1,320, 000 1,118,965 1,008 ,800 1,020,800 

Operating income_ -_- ‘11,279,242 12,898,146 10,588,545 9,176,703 
Interest. general account 394,343 534,121 459.475 137,925 
Sa ie a 49.679 57,147 54,373 51,207 
Hire of equipment_-_-_-_-_ 858,424 954,939 467,265 709 ,567 
i i ES NRRL STE, yee” SRR Na OR i+ a gta oe 22,265 

IS AS She 12,581,688 14 044, 353 ‘dil ,569,658 10,097,667 

Deduct— 

Interest on bonds___-_-_- 4,435,200 4,179,530 3,985,520 3,785,013 
Interest on car trusts -__ - 357,667 395,556 378 ,667 2,667 
Intereston5% gold notes ______ 206,154 379,046 62,500 
Def. int. Poc.C.&C.bds. 148,000 138,000 150,000 192,000 
Pref. divs. (4%)-__-_-.-- 919,668 919,668 919,668 919,656 
Divs. on common. __- (5)3,499,137 (5)3,294,843(4) 2578 7684 144)2901,114 
Betterment fund______ 2,597,109 3,573,598 1,730,58 1,360,000 
Miscellaneous __-_____- 41,782 97,710 8, 175 a 
NE a a 5 ie fee oats 6,660 122.238 152.817 87,371 

. RMSE Sega are 12,005,223 12,927,297 10,283,241 9,750,321 

Surplus for year______~- 576,465 1,117,056 1,286,417 7.346 
GENERAL BALANCE SHEET JUNE 30. 

{For full details of balance sheet of June 30 1911 see page 673.] 

1911. 1910. 1909. 

Assets— $ $ 
Road end equipment.............. 211,673,282 200,498,741 188,509,346 
‘Securs. of prop., affil., &c., cos____ 109,640 202 ,976 2,752,615 
Adv. to prop., &c., cos. for constr.,&c. 219,770 1,174,397 1,485,320 
Miscellaneous investments_________ 1,302,218 1,223,645 996,793 
ee Bo kam beeabeune =k 9,453,917 9,198,550 3,955,842 
Securities held in treasury_________. 21,300 21,300 4,998,100 
Marketable stks. & bds. (of which 

ee 552,135 3,000,351 168,417 
Loans and bills receivable__________ 612,853 4,500,613 4,002,164 
Traffic and car service balances____- 760,649 1,210,235 942 ,492 
Agents and conductors__...._____- 725,948 771,323 608,008 
Materials and supplies____________- 4,178,001 3,862,929 2,576,912 
Miscellaneous accounts___________. 640,850 705,814 628,296 
Temporary advances, &c_ ._- 1,294,967 1,392 ,382 1,204,839 
Cash & securs. in sink., &c., funds. 7,958 11,984 6,396,984 
Other deferred debit items 9 ae ei 184,203 164,237 163,029 

Nn neue te thas 227,817,701 227,939,477 218,989,158 
Adjustment preferred stock_______- 23,000,000 23,000,000 23,000,000 
Ce deamon 74,284,000 68,896,000 66,000,000 
Bonds, debens. & notes (see Ry. & 

I 100,568,500 105,956,500 104,245,500 
Equipment trust obligations_______- 7,900,000 9,900,000 11,900,000 
Vouchers and payrolls___. -._.__-_- 2,759,060 4.098.291 2,310,371 
Matured int., div. and rents unpaid__- 533,171 531,264 526,541 
Miscellaneous aha Wis een tw 274,578 311,539 286,665 
Int., divs. & rents accrued___._____~_ 1,017,572 1,053,865 1,302,292 
Te ie ee ns we @ 611,442 8,795 497,005 
Deferred credit items.._............ 249,244 209,863 126,200 
Appropriated surplus__......._.--_- 10,465,936 7,868,827 4,295,229 
I I §.1%4 198 R R7e RaQ 4 4°9 35a 





—V. 93, p. 590, 405. 
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Central of Georgia Railway. 
(Report for Fiscal Year ending June 30 1911.) 


The complete text of the remarks of President C. H. Mark- 
ham will be found on subsequent pages of to-day’s ‘‘Chron- 
icle.”’ The usual comparative tables, including income ac- 
count, bal. sheet and operating statistics, are given below. 

The character of the rails in main track owned and leased 
(including 5.76 miles of second track operated) follows: 


WEIGH? OF STEEL RAILS (LBS.) IN MAIN TRACK ON JUNE 30. 
9@ 80 70-75 65-68% 63% 61% 60% 60 56 Var. Total. 
174 123 301 7% £40 


LORE, mes. ...... 43 777 -- 3983 3 1,918 
1910, miles....... 256 711 188 124 321 79 42 .-. 425 3 1,918 
1900, miles........- 691 190 128 321 90 15 23 457 3 1,918 
1908, miles........- 666 189 133 322 101 15 23 466 3 1,918 
1907, Mies. ........ 596 189 134 326 95 18 23 531 3 = 1,916 


The changes in equipment during fifteen years appear 
from the following: 

On Hand June 30— 1896. 1905. 1906. 1907. 1908. 1909. 1910. 1911. 
Locomotives_.........- 211 253 252 292 316 8315 312 310 
Passenger-train equip’t.. 206 229 230 229 227 251 254 258 
Freight-train equip’t....4,892) 8,158 9,462/10,343 10,572 10,401 10,224 10,203 
Service equipment. --.-.-. 148 J 1 3855 344 339 =—6. 328 346 

OPERATIONS AND FISCAL RESULTS. 
1910-11. 1909-10. wert i 1907-08. 












































Average miles operated _..-...--. 1,915 1,916 

Operations (revenue traffic eniy)— ' 
Passengers carried__.........-- 4,894,447 4,329,447 3,842,326 4,024,615 
Passengers carried one mile_---- 166,223,927 144,495,712 127,809,219 127,512,226 
Rate per passenger per mile_---- 2.096 cts. 2.0904 cts. 2.147 cts. 2.250 cts. 
Revenue freight (tons) earrfed_.. 5,165,488 4,973,801 4,555,124 4,700,841 
Revenue freight (tons) carr. 1 m_758,229,638 744,546,658 688,462,146 703,414,232 
Rate per ton per mile_.......-- 1.096 cts. 1.069 cts. 1.079 cts. 1.072 cts. 
Average revenue (train-load) tons 264 255 257 237 
Earnings per freight-train mile-- $2.890 $2.731 $2.775 $2.538 
Earnings per passenger-train mile $0.9714 $0.8657 $0.8242 $0.8771 
Earnings per mile of road_------ $6,739 $6,291 $5,823 $5,949 

INCOME ACCOUNT FOR YEAR ENDING JUNE 30. 
1910-11. 1909-10. 1908-09. 1907-08. 

Average miles operated..-.-.-.-.-- 1,915 1,916 1,916 1,91 

Operating Revenues — $ 3 $ $ 
Freight revenue. ............-. § 308,919 7,961,474 7,430,497 7,539,612 
Passenger revenue_........---- 3,484,389 3,025,847 2,744,115 2,869,368 
Mail, express and miscellaneous- 595,475 560,815 536,414 530,271 
Other transportation revenue. -- 209,373 220,289 190,783 177,77 
Other than transportation... ..- 309 ,632 284,331 253,373 265,988 

Total operating revemues. ---- 12,907,788 12,052,756 11,155,182 11,383,013 

Operating Expenses — 
Maint. of way and structures._... 1,745,023 1,882,225 1,544,714 1,500,662 
Maintenance of equipment. ----.- 2,182,967 2,036,096 2,119,689 2,104,671 
yy 7 Se ee 397,613 377,013 321,621 312,728 
Transportation expenses. -..---- 4,199,247 3,684.769 3,482,075 4,145,932 
General expemses-.......--.-.---- 495,24 494,807 443 ,937 454,984 

I iy ist ton latent ead meen mise 9,020,093 8,474,910 7,862,036 8,518,977 
P. c. oper. exp. to oper. revenue. (69.88) (70.32) (70.48) (74.84) 
Net operating revenues_--.-....-.- 3,887,695 3.577.846 3,293,146 2,864,036 
Net revenue outside operations. - 77,856 69,771 61,548 63 ,285 

Total net revenue. .......... 3,965,551 3,647,617 3,354,694 2,927 321 
BE wkcbbdbsalisewetabin dwen 560,125 540,619 487,827 445,829 

Operating income.-......-.-.-- 3,405,426 3,106,998 2,866,867 2.481.492 

Other Income— 
Dividends on stocks. ....-...--.- 421,390 420,221 420,221 120,321 
Interest of Donds............. 80.950 6,822 8,043 3,162 
Cs Ss anc nindiddmean oon 45,981 44.501 39,887 47 201 
Hire of equipment—balanee- - - 22 341 101,812 106,142 92,601 
Rents from lease of road. .....-.- 43 ,500 43,500) *146,363 *128,838 
DED vnc be diacdbbnaee 154,711 113,326 

Ee: DR nbha-ddutiencmane 4,174,300 3,837,180 *3,587,523 *2,873,615 

Deductions — 
Interest on equipment trusts- --.- 97,478 126,376 157 ,222 178 ,443 
Interest on bonds. ....-....-- .- 1,797,978 1,800,680 1,788,122 1,788,598 
Int. on short-term notes._.... 32,500 32,500 32 500 32.500 
Rents of leased lines, &€G_..-.--- 510,549 492,648 483 430 473,434 
Expended for betterments...... 1,147,307 1,247,678 677 ,567 324,768 
Reserved for betterments....... ....-.-- 70,445 LL... \ebteneedies 
Upper Cahaba Branch and Green- 

ville & Newnan bds. matured. -......-. 60,000 60,000 60,000 
Taxes on West. Ry. of Ala. stock 

and Charleston & W.C.Ry.bads. 

for period prior to July 11908. —......- ss Se Sn | osenedén 
OS os sco cd wunsdunad 13,055 5,637 *12.984 *16,298 

Total .... aARhete seem 3,598,867 93,835,964 *3,584,862 *2,879,041 
Balance -.-......-------------sur.575,433  sur.1,216 sur.2,661 def.5,426 
Credit to profit and loss. .-_.-.-. ne 415) 

- rye re ee Line e wile 575,848} 
Int. on ist pref. inc. pay. Oet. *11 200,000 } (See note below) 

do 2d ado do 350,000 

do 3d do (1.458%) 58 ,320 

Net income, defieit ......... 32,472) 


Income Interest.—Iin the tables above the interest declared on the income bonds 
from the earnings of the last fiscal year oniy is shown. This conforms with the com- 
parative tables for two years in this year’s pamphlet report. The text of the report 
on subsequent pages explains fully the readjustments in the accounts due to the 
payments in 1911 (1) in satisfaction of the judgment of the Court in regard to the 
remainder of the income bond interest found to be due from the earnings of the 1907 
fiscal year and (2) for the declarations by the company for the 1908, 1909 and 1910 
fiscal years, which are still in litigation. 

* These items in 1908-09 and 1907-08 are slightly inaccurate, owing to changes 
jn the method of accounting. The general results, however, are not affected. 


GENERAL BALANCE SHEET JUNE 30. 


1911. 1910. | 1911. 1910. 
Assets — $ ~ | Liabilities — $ S 
Road & equip’t_ .@55,833 ,201 54,998,782 | Capital stock____. 5.000.000 5,000,000 
Stocks of prop’y, | Bonds._______...42,143,000 52,243 ,000 


affil.&contr.co’s 259,896 261,483 | Equip. tr. oblig’nsd1 ,947 ,000 2,506,000 
Other investmentsd6,811,581 6,816,274! Loans & bills pay. 351,362 1,000,000 
OBER . an camonness 1,616,925 1,945,499! Traffic balances... 222,234 169,938 


Secur.heldintreas 48,950 — 48.950| Vouchers & wages 964.143 860,499 
Traffic balances -- 91,416 


57 ,266 | Interest, dividends 
Agents & conduc’rs 94 442 77,567 & rents unpaid. 460,287 325,386 
Material & supplies 746,493 639,611 | Other work’g liabil 123,471 130,421 
Other work. asscts 651,430 550,597|Accrued interest, 
Unmatured inter- 


divs.,rents&taxes 1,255,469 649 586 

est,divs.&rents 59,120 59,990 | Deferred cred. items 211,232 290,228 

Advances.......- 709 ,075 707,689 | Appropr’d surplus 3,856,511 2,709,205 

Special deposits - - 132 42,166} Profit and loss._... ¢€853,480 487,495 
Deferred inc. accts ¢276,360 -..____- Balance for current 


Other def. debit items 156,696  165,884| year 


eboadaduns Dr.32,478 --c-<ce- 











ae — 


Total .-----.-- 67,355,717 66,371,758! Total _._..__-- 67,355,717 66,371,758 

a Includes investment in road June 30 1907, $45,679,120, and in equipment, $8,- 
344,248; improvements since June 30 1907 to road, $3,244,539; to equipment, $415,- 
015; less reserve for aecrued depreciation, $1,849,721. 6 Other investments in 1911 
include physical property, $443,827; securities pledged under collateral trust mtge. 
(Cen. Rd. & Bkg. Co. of Ga.), $4,838,352; other securities pledged, $1,313,351; 
securities unpledged, $216,051. cSee remarks under “income bond cases” on a 
subsequent page. @ Equipment trust obligations, $1,947,000, do not include $48,- 
000 outstanding steamship bonds which have been assumed by Ocean Steamship Co. 
e After adding $365,985 for adjustments as of June 30 1907 of accounts for 1907, in 
a the judgment of the courts in the 1907 income bond cases.—V. 93, 
p. : 








= 
Wheeling & Lake Erie RR. 
(Report for Fiscal Year ending June 30 1911.) 


Receiver B. A. Worthington, Cleveland, Sept. 1 1911, 
wrote in substance: 


General Resulis.—Gross earnings amounted to $6,800,707, a decrease of 
2.15%. For the first four months our gross earnings were in excess of the 
previous year, but the severe business depression in the closing months of 
1910 and throughout the first half of 1911 seriously affected our freight 
revenue for the remainder of the fiscal year. Net operating revenue 
amounted to $2,056,440, a decrease of 5.42% as compared with 1910, and 
an increase of 43.51% as compared with 1909. A general adwance in wages 
made necessary by similar action on other lines caused an increase in 
operating cxpenses of $153,378, or 7.9%. There was also an increase in 
the average cost of fuel of approximately 7c. per ton (in all about $30,000), 
and we further absorbed an abnormal charge of $148,116 in maintenance of 
way and structures, growing out of expenditures from income for extra- 
ordinary additions and betterments which, under, the classification of ac- 
counts laid down by the Inter-State Commerce Commission, is chargeable 
to operating expenses. 

Coal traffic contributed 45% of freight tonnage in 1911, 44% in 1910, 
47% in 1909, 45% in 1908 and 47% in 1907. 

arnings from passenger trains, including mail and express, were $753,- 
638, an increase of 8% over 1910, 20% over 1909, 21% over 1908 and 24% 
over 1907. The average receipts per passenger per mile were 1.55c. in 1911, 
1.50c. in 1910, 1.63c. in 1909, 1.60c. in 1908 and 1.666. in 1907 


Maintenance of Way and Structures per Mile of Total Traek. 
[In 1911, 857 miles, viz.: main, 517; sidings, &c., 340.j 
1911. 1910. 1909. 1908. 1907. 1906. 1905. 1904. 1903. 
$872 $898 $1,018 $862 $961 $1,045 $976 $937 $1,139 


Tie Renewals per Mile of Main Track. 


1911. 1910. 1909. 1908. 1907. 1906. 1905. 1964. 1903. 
223 368 272 219 214 260 254 256 279 


Cost of Repairs to Locomotives, Passenger Cars and Freight Cars. 


i911. 1910. 1909. 1908. i907. 1906. Avg. 
Per locomotive_$2,925 $2,771 $3,176 $1 +r oi oy- $1,594 $2,326 
: » 


On hand, No- 198 198 225 2 2: 2 219 
Per pass. car__. $607 $681 $835 $355 $434 $735 $608 
On hand, No- 77 76 7 76 77 77 76 
Per freight car- $38 $44 $61 $35 $30 40 


32 3 $ 
On hand, No_11,200 11,929 18,039 14,218 13,886 12,113 12,731 


The average cost of repairs per locomotive for i911 was $2,925, which is 
considerable above the average for the six-year period ef $2,327, the in- 
creased expenses during the latter three years being due net only to rehabili- 
tion of power but also to the fact that 62 of our heaviest type of engines, 
yurchased in 1905 have come in for general repairs. It became necessary 
n May 1910 and May 1911 to increase the wages of locomotive shop em- 
ployees, in ali 8% over the previous scale. No new engines have been 
purchased since 1905. Traffic expenses showed an increase of 12.24%, 
almost entirely due to increased clerical work and printing expenses in con- 
nection with proposed tariff revisions which were not allowed by the Inter- 
State Commerce Commission. 

Improvements .—The improvements provided for under receiver’s certifi- 
cates and not completed during 1910 have been carried forward and prac- 
tically completed. In addition there has been expended from income 
during the fiscal year $706,175 for work essential to the safety and general 
rehabilitation of the property, or for promoting earnings and economy. 

The work of reducing grades to .4%, compensated, opposing westbound 
and .5%, compensated, opposing castbound movement between Jewett and 
Hartland, with exception of some refinements which do not affect train 
tonnage, is now completed. Grades have also been revised to maximum 
between Pittsburgh Junction and Pine Valley, and between Hartland and 
Clyde, Limestone, Curtice and Williston. Aclear idea of the crade-revision 
work may be obtained from the profile in the back oi the pamphiect report. 

Two steel bridges, aggregating 543 ft., were re-built with heavier steel, 
&c.; 20 trestles and wooden bridges, aggregating 564 {t., were replaced with 
cast iron pipe and filling; 6 pile tresties and pile abutments, aggregating 
339 ft., with concrete arches; and 2 trestles, acgregating 488 ft., with steel 
girders and concrete abutments and piers; 71 trestles, aggregating 5,247 ft., 
were re-built in kind. Contracts have been awarded for piers, abutments 
and steel work for bridges over Sandusky River at Fremont, 387 ft. long; 
over Huron River at Monroeville, 205 ft. long; over Huron River at Nor- 
walk, 240 ft. long; over Vermillion River at Clarksficld, 164.9 ft. long. 

During the past year 4,963.68 gross tons of rail, aggregating 40.02 track 
miles, were substituted, of which 2,331.9 gross tons, or 16.5 track miles, are 
90 Jbs; 72 miles of main track have been baliasted with gravel; there 
1ave also been used 31,088 cu. yds. of pit stripping, 81,730 cu. yds. of slag 
and cinder, and approximately 30,000 cu. yds. of locomotive cinders on 
embankments and ballasting passing, industrial and yard tracks. 

Purchase.—On July 21 1910 receiver purchased at foreclosure safe the 
property of the Toledo Dock & Coal Co. at price of $63,400. 

Future Rehabilitation.—While the expenditures which have been made 
from proceeds of receiver's certificates and from income toward the rehabili- 
tation of the railroad and its equipment were deemed te be all that was 
imperative to preserve safety of operation, and enable the road to handle its 
business during the receivership, it was anticipated that the company’s 
affairs would be reorganized before certain other expenditures became 
necessary. The time has arrived, however, when these additional require- 
ments will have to be provided for, and as much of the work should be done 
gradually in order not to seriously interfere witk traffic, it should be 
started with as little delay as possible. 

The more important of these items are renewal of light and worn-out 
rail, re-construction of bridges and the replacement of antiquated and 
worn-out car and locomotive equipment, as follows: rail renewal, 193.6 
miles (114.4 miles with new 90-\ib. steel, remainder with second-hand 80-lb. 
rails), cost, $1,174,580; re-construction of bridges, $616,470; equipment: 
there are 8 licht locomotives of obsolete design, not worth repair; also 54 
engines of similar age and design that should be withdrawn from service 
within the next year or two. The total number of revenue freight cars was 
reduced during the year from 11,807 to 11,200, or 607 cars, and there are 839 
30-ton capacity cars now 15 years old, out of service on account of heavy 
bad order, which should not be re-built; also 2,367 25-ton wooden gondola 
cars which, if the present rate of retirement is maintained, will all be 
taken out of our equipment by June 30 1913. These are all wooden cars 
of light construction and considerably weakened by decay. 

General Remarks.—In the comparative income account the net income 
for 1911-is shown as $647,961. Of the receiver's profit and Joss credit as of 
June 30 1911, $1,369,882, which covers the period from June 1 1908 to 
June 30 1911, there was expended from income during the period June 8 
1908 to June 30 1910 for additions and betterments, equipment and pay- 
ment of equipment obligations, $697,139, all of which appears in capital 
account; and during the year ended June 30 1911 there was charged to 
capital account an amount of $595,480, covering the same items, or a total 
of $1,292,619, leaving a free surplus as of June 30 1911 of $389,185. 

During the year the receiver paid from income miscellaneous vouchers 
of the Wheeling & Lake Erie RR. Co. to the amount of $154,417, covering 
claims and bills for material due sundry creditors. 

We have not shown in this statement for 1911 amount of ‘equipment 
obligations paid by receiver,’’ amounting to $275,000, for the reason that 
the entire amount of equipment obligations was, under Instructions from 
the Inter-State Commerce Commission, during 1910 charged to “capital 
account,’’ and carried in an equal amount on the liability side as ‘“‘equip- 
ment obligations unpaid,” 


OPERATIONS AND FISCAL RESULTS. 


1910-11. 1909-10. 1908-09. 1907-08 

Average revenue mileage 457 457 442 442 
Operations— 

Total tonnage (revenue) 9,525,749 9,974,674 8,331,704 7,818 {§ 

Tot. tonnage 1 m. (rev.).1059785592 1100045300 889,916,252 933,018 4 


Freight train miles__-.-_- 1,656,054 1,801,938 1,510,844 1,624 «J 
Av.rev.train-load (tons). 639.95 610.48 589.02 574.43 
Revenue per ton per mile 0.543 cts 0.539 cts. 0.540 cts. @.478 cts 
Revenue per train mile. $3.48 $3.29 $3.18 2.74 
Passengers (No.)___-.-- 1,812,055 1,440,980 1,101,798 1,090,894 
Passengers 1 mile (No). 39,219,243 37,681,041 30,442,152 30,643,746 
Rev. per pass per mile. 1.55 cts 1.50 cts. 1.65 cos. 1.60. cts 
Gross earnings per mile- $14,870 $15,198 $12,741 $12,205 
Net earnings per mile--_- $4,497 $4,755 $3,248 $2 485 
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INCOME ACCOUNT. 
































Operaseee Revenue— 1910-11. 1909-10. 1908-09. 1907-08. 
Coal treigit. .........«- $2,717,782 $2,841,679B@ 2,338,053 $2,442,351 
Other freight........... 3,037,334 3,086,890 2,466,369 2,013,088 
PE cbicncocuacde 607 ,836 565,945 497,714 490,688 
Mail and express____.__ 98,811 87,690 86,154 94,807 
Miscellaneous ...__..._.. 70,586 264,800 189,110 188,466 
Other than transportation 68,358 103,433 56,245 167,600 
Tc tal epee # nue___$6,800,707 $6,950,437 $5,633,645 $5,397,001 
Ope. ..., ws rpenses— 
Maintenancejol way, &c. $747,538 $766,714 $617,956 $667,479 
Maint. of equipment.___ 1,328,110 1,389,684 1,380,978 1,148,755 
Traffic expenses. ___.___ 96,136 85,648 74,231 79,758 
Transportation expenses. 2,406,282 2,366,947 1,947,807 2,249,368 
General expenses... ___- 166,201 167,061 179,746 52,884 
Total oper. expenses__$4,744,267 $4,776,054 $4,200,718 $4,298,244 
Net operating revenue.__$2,056,440 $2,174,383 $1,432,927 $1,098,757 
, SE ey 248,007 261,504 260,336  - 
Operating income. --_.__ $1,808,433 $1,912,878 $1,172,591 $846,714 
Outside operations... ____ 515 935 902 ,660 
SERRE SP RE se nae $1,808,948 $1,913,813 $1,173,493 $848 ,374 
Hire of equipment—bal__ Dr.64,752 Dr .55,486 Dr.59 ,567 113,394 
Miscellaneous ____..___- 32,920 86,847 32,980 45,132 
Total income. _...___-_ $1,777,116 $1,945,175 $1,146,906 $1,006,900 
Deductitons— 
Int. on mortgage bonds__ 7$633,030 2$633,030 $321,110 $1,033,030 
Int. on equip. obligations 06,590 120,299 132,653 43,317 
Interest and discount-_-_ 69,741 68,250 50,577 41,354 
Int. on receiver's certifs— 250,655 234,112 es 
Discount on receiv. certs— 2,828 14,280 NG aD ge 
I 66,311 92,753 37,305 30,787 
Rental of equipment from 
Wabash EERE ERR cy oy ea a ane To Sa 182,160 362,340 
Equip. oblig’s pd. by rec’r _____- 245,000 Ra IRs gi 
Total deductions__-—-_- $1,129,155 $1,407,724 $1,119,474 $1,610,827 


27,432 def.$603,927 


z Deductions in 1911 and 1910 on account of mortgage bond interest 
($633,080) include 12 months’ interest on the following issues: Lake Erie 
Division 5s, $2,000,000, $100,000; Wheeling Division 5s, $894,000, $44,700; 
extension and improvement 5s, $409,000, $20,450; consolidated 4s, $11,- 
697,000, $467,880. As to deductions in 1908-09, see V. 89, p. 842. 


COMPANY'S BALANCE SHEET JUNE 30. 


1 
Bal., surp. or deficit. _-sur.$647,961 sur.$537,451 sur.$ 

















1911. 1910. | 1911. 1910. 

MAsscts — > $ Liabilities — $ 
Road & equipm’t_58,262,325 58,284,465|Common stock.._20,000,000 20,000,000 
Securs. issued or First pref. stock.. 4,986,900 4,986,900 

assum—pledzged 12,000,000 12,000,000 | Second pref. stock.11,993,500 11,993,500 
securs. of control’d Mortgage bonds_.35,000,000 35,000,000 

cos.—unpledged 360,618 360,618 | Loans & bills pay. 1,155,000 1,155,000 
Other invesiments 3,103,689 3,103,136} Vouchers & wages. 652,542 785,155 
Cee, cage 1,831 2,455|}Int. accrued and 
Misceli’s working rents payable... 1,356,667 968 ,344 

a as aie 124,867 582,216! Miscell’s accounts. 120,104 15,483 
Def. debit items-_- 42,176 190,814; Def. credititems.. —-____. 454,616 
Profit and loss._.. 1,379,207 835,295 

TOtal..._.......¢5,274,713 75,368,908 )| Total.......... 75,274,713 75,358,998 

RECEIVER'S BALANCE SHEET JUNE 30. 
1911. 1910. | 1911. 1910. 

Assets — 3 $ | Liabilities — $ $ 
Road & equipment_@4,949,934 5,072,631) Car trust bonds_-__- 386,500 485,500 
Advan. to controlled Equip. trust oblig’ns —_____- 51,000 

cos. for construc’n.1,614,700 1,276,200 | Equip. sk. fd. bonds_1,673,000 1,798,000 
Misc. investments... 63,400 -—-.___. Receiver’s certifs...4,190,850 3,963,350 
RAGS eal in See $17,542 1,518,511) Traffic, &c., balances 128,495 69,618 
Agents & conductors 127,194 95,248; Vouchers & wages... 594,715 682,410 
Materials & supplics. 428,219 366,836) Misc. accounts_____- 44,845 595,732 
Miscell. aecounts.... 944,258 964,873/| Int. & taxes accrued 495,635 494.204 
Deferred debititems. 101,057 87,736} Deferred credit items 162,382 210,683 

Profit and loss----—-_ b1,369,882 1,031,538 
Neat Rieti ratiis 9,046,304 9,382,035{ Total _......___- 9,046,304 9,382,035 





a Road aad equipment (before crediting $424,738 for reserve for accrued depre- 
ciation of equipment, viz., $5,374,672) consists of (1) road, $1,890,603, of which 
$1,144,296 was derived from receiver’s certificates and $746,307 from income; (2) 
equipmeat, of which $603,257 was provided by receiver’s certificates, $821,311 from 
income, and obligations are outstanding for the remainder, $2,059,500. 

bjAfter adding profit on equipment trust bonds redeemed during year, $2,303, 
and deducting imterest on consolidated bonds accruing during receivership and paid 
for out of proceeds from receiver's certificates, $311,920 (this amount was charged 
into cost of property in 1909, whereas it should have been shown in income account, 
the correction being made in Dec. 1910).—V. 92, p. 1637. 


Interborough Rapid Transit Company, New York. 
(Report for Fiscal Year ending June 30 1911.) 


President Theodore P. Shonts, New York, Sept. 1 1911, 
says in substance: ) 


Mileage .—The subway station at Atlantic Ave., Brooklyn, was extended 
to accommodate 10-car trains and the viaduct at West Farms was extended 
from 180th St. to 181st St. Total increase in the length of road .09 of a 
mile, or .18 of a mile of track. Total increase in all track mileage, 3.37 m. 

Resulis._—-Gross operating revenue increased $779,704, or 2.69°%, due to 
a gain on the Subway of $420,701, or 3.02%, and on the Manhattan Ry. 
division of $359,003 or 2.38%. Operating expenses increased $1,355,839 
or 12.31%, the result of an increase on the Subway of $1,173,203, or 24.66%. 
and on the Manhattan Ry. of $182,655, or 2.92%. The Subway increase 
was largely due to the extraordinary changes in equipment in connec- 
tion with the operation of 10-car express and 6-car local trains, amounting 
to approximately $770,000. The enlarged train service and the increase 
in wages of employees in the transportation departments account for an 
additional $373,000. 

Net operating revenue decreased $576,134, or 3.20%, the result of a loss 
on the Subway of $752,502, or 8.20%, and a gain on the Manhattan Ry. 
of $176,368, or 2%. Taxes increased $174,669, or 9.98% (Subway, $43,- 
158, or 19.16%; Manhattan Ry., $181,511, or 8.62%), largely due to the 
Federal tax. 

Non-operating income was $339,915, as against $411,024 last year, a de- 
crease of $71,109, or 17.30%, principally due to the sale of the securities 
formerly constituting the Manhattan guaranty fund and the application of 
the proceeds thereof to the purchase of additional subway equipment. 

The surplus over dividends of 9% on the capital stock was $1,990,037. 
a decrease of $942,110, or 32.13%. The percentage of operating expenses 
to gross operating revenue was 41.55°4, an increase of 8.56%. 

The total number of passengers carried was 578,154,088, an increase of 
15,365,698, or 2.73%, the result of a gain on the Subway of 7,742,681, 
or 2.88°%%, and on the Manhattan Ry. of 7,623,012, or 2.59%. 

Funded Debdt.—-Of the $21,978,000 three-year 6% gold notes due May 1 
1911, $17,489,000 were presented prior to Nov. 1 1910 for exchange initio 
$17,500,000 of 45-year gold mortgage 5°% bonds dated Novy. 1 1907, as 
provided by the collateral trust agreement dated Mav 11908. The remain- 
ing $4,584,000 of said notes have been paid, except $35,000 not presented. 

The $10,000,000 one-vear 4%% notes dated April 29 1911 were issued 
to provide funds to meet the aforesaid $4,584,000 of 6% notes due May j 
19 1 and for the purchase of new equipment and other capital requirements 
(VV. 92, p. 1178.) 

Sinking Fundg.—-On Nov. 1 1910 the company made the first annual pay- 
ment of $400,000 to the sinking fund of the $55,000,009 morteave datec 
Nov. 1 1907: and the trustee purchased therefrom $286,000 of the 5% 
bonds at 103.74 and interest, viz.: $299,556. 

Additions and Betterments.—These to-* the year charged to construction 
account of Manhattan Retlway Division agererated $1.470,320 and in- 
cluded additional fire protection, additional high-tension cables, additional 


| ~ 








| rolling stock, bridze over track 155th St. and 8th Ave. station, reinforcing 


structure account of electrical equipment, completing instaiiation of 3,000 
k. W. rotaries in sub-stations, land damages, &c. 

On the Subway division the total charge to fixed capital account was 
$4,266,3u8, notably additions as follows: signals, cabies, automatic stops, 
Steel motor cars and steel flat cars, completing instaliation of 5 turbines at 
the 59th St. power station, and 3,000 k. w. rotaries in sub-stations, ceiling- 
fans, centre doors yards, shops, &c. 

Improrements.—The new station at St. Nicholas Ave. and 191st St. was 
opened for traffic Jan. 14 1911. The Zoological Park and 180th St. Sub- 
Way station was opened Oct. 28 1910. The lengthened station platforms 
to accommodate six-car local and ten-car express trains were put inservice, 
the former Oct. 24 1910 and the latter Jan. 23 1911. 

The 200 additional cars ordered for the Manhattan Ry. division in 1909 
and 1910 have been received and 164 are in service, namely, 104 motor 
and 60 trailers. The 325 steel cars ordered for theSubway division have 
been received and 310 are in service. 

The equipment of all Subway express service cars with electrical syn- 
chronizing brake control (additional to the pneumatic brakes) has been com- 
pleted; 119 local cars have been similarly equipped. The additions to 
power-house equipment have practically been all installed. 

The installation of the automatic coasting recorder on the cars of the 
Manhattan Elevated Ry. has resulted in the saving of power to many times 
its cost, and has caused a more unlform handling of trains, effecting a sav- 
ing in time and wear and tear. It is now being installed on the cars in 
theSubway. (See Computing-Tabulating-Recording Co., V. 93, p. 48.) 

Leading Improvements Authorized During 1910-11.—An additional con- 
tact rail was installed on the West Farms branch at a cost of $60,000, to 
permit operating of both elevated and Subway trains north of 149th St. 
Additional entrances and cxits were authorized at eight Subway stations; 
the cost, approximately $490,000, will be paid by the city and capitalized 
against the company as extras under contracts Nos. 1 and 2. All danger 
signals at curves and other danger points on the local Subway tracks are 
being equipped with automatic stops; cost, about $50,0u0. The airbrake 
emergency valves in the elevated railway motor cars were equipped with 
an emergency cord available at any point in the car; cost, $20,000. Author- 
ity was given to install in the express cars a total of 3,000 (electric) fans; 
cost, about $104,000. 

Adjustmeni of Claims.—The claims of the Rapid Transit Subway Con- 
Struction Co. (entire stock owned by your company) growing out of 
construction contract No. 1, aggregating over $6,000,000, and the counter- 
claims of the city, aggrerating over $3,000,000, were adjusted at an informal 
conference Aug. 16-24 1910 and the net sum due the company was agreed 
to be $2,260,534. This reasonable adjustment was approved by the direo- 
tors and by the Public Service Commission. The Comptroller of the city 
raised certain objections and the matter is still held up in his office; but it 
is hoped will be provided for in the next issue of municipal bonds. Any 
allowance made is necessarily capitalized against the company, and the 
chief practical advantage is a slight saving in interest. 

All claims between John B. McDonald and the Interborough interests 
have been adjusted. 

Side Doors, &c.—Your directors have since June 30 1911 authorized the 
installation of centre side doors in all remaining subway cars, at an expense 
of $530,500. We have also equipped 800 cars with 32 c. p. tungsten 
lamps in place of the 16 c. p. carbon lamps. 

Uniforms.—White duck uniforms for use during the hot weather were 
furnished to the men without cost, the laundry expense also being assumed. 

Free Rides.—Free transportation to and from Van Cortlandt and Bronx 
parks on certain days during the summer has been extended to all charita- 
ble organizations that are officially recognized by the Department of 
Charities of the city, and is open to women and to children under 14 years 
of ace. This arivilere has been freely availed of. 

Claims for Injuries and Damages.—The claims, suits and judgments for 
the year aggregated $184,069, a decrease of $30,597, while the expenses of 
the legal department were $114,971, being an increase of $8,028. Verdicts 
in 111 personal injury actions aggregated $511,130, compared with $27,372 
last year. The plaintiffs were unsuccessful in over two-thirds of the cases 
tried. Only $1,623 in judgments are pending on appeal. The company 
voluntarily settled 1,620 claims without suit and compromised 180 suits. 

Tazes.—The applicability of the Federal excise tax to your company has 
been upheld by the U. S. Supreme Court, adding to our tax burden about 
$61,000 a year. 

Last fall the New York Court of Appeals made its decision in the appeal 
involving the right of the State to assess this company for the State fran- 
chise tax measured by a percentage uponSubway earnings and upon divi- 
dends paid in excess of 4%. ‘The practical effect means a credit to the 
company of $134,934 taxes already paid and a saving in future of between 
$50,000 and $60,000 a year (V. 91, p. 1574). 

The N. Y. Court of Appeals has recently decided that the exemption from 
taxation given by the Rapid Transit Act does not include the power house 
and sub-station sites and buildings, but that the machinery is not taxable. 
The decision with respect to the buildings has necessitated the paying of 
about $475,000 of accrued taxes and means an increase in future taxes of 
some $60,000 a year (V. 93, Dp. 44). 

The appeal as to the special franchise assessment of the Manhattan Ry. 
Co. was argued in June 1911, but no decision has been rendered. 

Negotiations as to Extensions.—A new plan for the construction of a com- 
prehensive Subway system, with a 5-cent fare, was proposed by the com- 
pany Dec. 51910. This proposition involved the expenditure of $128,000,- 
000 on subways alone, $53,000,000 by the city and the balance by your com- 
pany, in addition to $32,000,000 for clevated improvements and a contri- 
vution to the city of the Belmont tunnel, costing $10,000,000, of which 
$1,500,000 only from the city for the completion thereof. After modifica- 
tion, this proposition was provisionally accepted by the Public Service 
Commission. (See V. 91, p. 1574.) 

A special committee of the Board of Estimate and Apportionment was 
thereupon appointed, to act with the Commission in considering the whole 
subject. long list of demands was submitted, and as a result we offered 
an amended proposition May 9 1911, embodying additional lines and In- 
creasing the expenditure from $128,000,000 to $167,745,000. Of this 
amount your company agreed to contribute $99,524,500, making our total 
contribution, including eclevated improvements and the Belmont tunnel, 
$133,824,500. (¢(V. 92, p. 1310.) ) 

The special committee on June 5 1911 submitted a report (V. $2, p. 1637, 
1701), calling for the construction of two competing lines largely parallel- 
ine the existing lines in Manhattan and giving to a competing company 
the principal part of the short-haul traffic from which your company gets 
the profit to compensate it for the loss on long-haul business. The report 
was carefully considered by your officers and directors, who unanimously 
decided that its acceptance was wholly impossible. After various con- 
ferences it was agreed that the terms applying to the other routes men- 
tioned should also apply to the so-called Interborough lines, except that 
approximately one-half of the construction money should be furnished by 
your company and the other half by thecity. (V. 93, p. 46, 230, 286, 470.) 

Our last proposition (V. 93, p. 229) had the unofficial approval of a ma- 
jority of the Board of Estimate and Apportionment, but notwithstanding 
that it was strongly recommended by the joint committee, it failed of 
adoption. This left your company with only its offer of June 10 1910, to 
third-track and extend its clevated lines. | 

The city authorities subsequently submitted two certificates; one for 
building certain elevated extensions in the Bronx and one for completing the 
third track upon the elevated lines (V. 93, p. 287). ‘These certificates it 
is impossible to accept. Under the terms tendered, the expense of financing 
could not be treated as a part of cost, and would thus be a total loss in case 
the city should take back the new lines after ten years. The equipment 
likewise might be taken over at an obsolescent valuation, thus entailing 
a heavy additional loss. Moreover, the Public Service Commission would 
have the power to prescribe service and to reduce the 5-cent fare. The 
company is also asked to pay in effect one-hail of all increased future profits 
not only from property covered by the new franchises, but from the old 
elevated system as well, and at the end of 25 years, if the certificates be 
renewed, is required to pay as a minimum a sum equal to 130% of all future 
profits in excess of the average profits for the last two years. 

Although all our efforts to procure the construction of new subways and 
elevated lines have been rejected, your company will continue to improve 
the service, adding facilities to accommodate as far as possible the ever in- 
creasing traffic. During the last two years your company has paid out 
over $8,000,000 for improvements, or $2,000,000 more than paid out in 
dividends. The time has doubtless come when the stockholders are 
entitled to some increased distribution. (No'e increase on another page.) 

It is manifest that the present system cannot of itself provide for the con- 
stantly increasing travel. The only practical relief seems to be in complet- 
ing the Subway ‘“H,’’ making through trunk lines upon both the East and 
West Side. Towards the construction and operation of these natural 


extensions this company should always stand ready to co-operate to the 
' best of its ability and to the limit of its financial resources. 
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STATEMENT OF EARNINGS, &¢., FOR FISCAL YEARS ENDED 
JUNE 30 1907 TO 1911 INCLUSIVE. 


Note.—The results for 1911 and 1910 are stated below in conformity with 
the rules of the “uniform system”’ of accounting effective July 1 1909; those 
for 1909 are so stated as nearly as possible; while those for 1908 and 1907 
according to the methods then prevailing. 


























1911. 1910. 1909. 1908. 1907. 
Yearend. June30. §$ 3 Ss 
Ss cai . edida nae .....--. 24,059,299 22,363,802 
Gross oper. rev. .29,767,352 28,987,648 26,524,394 -.....-. -...L.LL 
Operating exp..12,368,982 11,013,143 10,747,443 10,722,694 9,593,331 
Br et ee ee a 13,836,605 12,770,471 
Net oper. rev... .17,398,370 17,974,505 15,776,951 -....... -. ._. a 
SEED ctstaileriasinsi: a 1,925,090 1,750,422 1,799,807 1,586,466 1,377,965 
Net earns. less 
CE Se tre Ss PN Se) EES Se RETA 11,750,139 11,392,506 
Inc. from oper... 15,473,280 16,224,083 13,977,144 __._.__- ar Pee 
EERE TES VE EE IY SSE -- 1,220,170 815,833 
Non-oper.income 339,915 ii ee a deanene .. acdusane 
Gross income.15,813,195 16,635,167 14,978,919 12,970,309 12,208,339 
Tot.inc.deduoc_10,673,158 10,552,960 10,389,096 9,269,650 8 491,895 
Net corp. inc. 5,140,087 6,082,147 4,589,823 3,700,659 3,716,444 
Dividends (9°). 3,150,000 3,150,000 3,150,000 3,150,000 3,150.000 
Surplus ___..- 1,990,037 2,932,147 1,439,823 950,659 266,444 
P.c.exp.toearns. 41.55°% 37.99% 0 , 4.57% 2.89% 


4( 02% 4 . . i) 7 
Pass'rs carried__578154,088 562788,395 514680,342 483285,640 449287884 


STATEMENT OF OPERATIONS BY DIVISIONS FOR YEARS ENDED 









































JUNE 30 1911 AND 1910. 
1910-11 1908-10 
Manhattan Subway Manhatian Subway 
Ry. Div. Division. Ry. Div. Division. 

Operating Revenue— bY $ S 
Transportation..._.____. 15,094,333 13,829,604 14,723,224 13,443,805 
Other street ry. op. rew- 319,813 523,602 331,919 488,701 

Gross oper. revenue... 15,414,146 14,353,206 15,055,142 13,932,506 

Operating Expenses— 
Maintenance of way, &c. 887,680 694,070 849 ,626 664,444 
Maint. of equipment___ 1,001,142 1,561,658 881,566 792,221 
yk a ei, Sg ag &29 917 3,079 1,130 
Transportation expenses 3,980,525 3,129,985 3,887,832 2,849,473 
General expenses... ._- 569,153 943,023 634,590 449,182 

Total oper. expenses. 6,439,329 5,929,653 6,256,693 4,756,450 

Net operating revenue 8,974,817 8,423,553 8,798 ,449 9,176,056 
I aie caits aad AK ead ie, 1,656,653 268 ,438 1,525,142 225,280 

Income from operation 7,318,164 8,155,115 7,273,307 8,950,776 
Non-oper. income. ----—. 19,330 520,586 25,635 385,389 

Gross income.______.- 7,337,494 8,475,701 7,298,942 9,336,165 

Deduct— 
Int.ands.f.oncity bds. __._-_.~- Cee ee 2,181,204 
Int. on 3-yr. 5% notes 

called Sept. 1 1809---. “a US Raa = i 83,333 
Int. on 3-yr. 6°% ¢. notes ey lll at EE SG 1,388,980 
Int. on 5°% 45-yr.¢.M.bds. -—_._-- i  * Sa See 293,308 
Sink. fd. Inter. R. T. 5% 

i Ci ae 8 ee ee! ee 200,000 
Int. on Manhat. Ry. con- 

sol. M. 4% bonds______- 1,591,080 steeure [ae )~—t sie whew 
Int.on N. Y. El. RR.5% 

debenture bonds. -_-__. 50,000 22 Ete 
Man. Ry. rental (organ.) 10,000 aside Sage 
7% guar. div. on Man- 

hattan Ry. stock__._ 4,200,000 Pe eke ee eee 
Amort.of debt disc.&exp. _____. = aes eae 12,930 
Int. on unfunded devt_-_ etapa 416,293 97 232,908 
Other rent deductions_ _ 6,576 333 6,577 2,543 

Total income deduc’ns 5,857,656 4,815,502 5,857,754 4,695,206 

Net corporate income 1,479,838 3,660,199 1,441,188 4,640,959 
Divs.on I.R.T.stk.(9%) $-.--..- pera 3,150,000 

a a 1,479,838 510,199 1,441,188 1,490,959 
P.C. exp. to earns.— 

Excluding taxes_____ 41.77% 41.31% 41.56% 34.14% 

Including taxes___-_—_- 52.52% 43.18% 51.69% 35.75% 
Passengers carried .__-_- 301,449.292 276,794,796 293,826,280 268,962,115 
Daily av. pass. carried _- 825,889 758,095 805,004 736,882 

BALANCE SHEET JUNE 30. 
19i1. 1910. 1911. 1910. 

Assets — $ | Ltabilities— $ $ 
Fixed capital _---_- 45,952,657 41,418,610) Stock ____. _....-.35,000,000 35,000,000 
Investments-_-—_-_. 20,497,706 20,355,916) 3-yr. 6% notes due 


Adv. to sub-cos-._*11,486,392 11,304,678 | 


Se 35.000 21,973,000 
Materials & supp. 1,656,708 


1,628 274) 45-yr. M. 5% bds_30,552,000 13,052,000 


Prepayments-.-_-- 175,061 157,683 l-yr. 442% notes 
hapa A: al i 588 824 278,713 dated Apr. 1911 10,000,000  -.----. 
Notes receivable_- 6,120 6,000 Manhat.leaseace’t 377,323 377 323 
Acc’ts receivable. 4,469,763 2,857,531} Accr. amor.ofcap. _---.--- 181,846 
Equip. fund depos. Associated cos - - - - 20,875 $93,389 
Guaranty Tr.Co. —-..... 520 G8 | WORE .cccccecce 149,858 263,832 
Deposits for bonds, Other ace’ts pay.. 1,059,850 1,067,608 
coupons, &¢_-.. 64,414 25.810, Int. &rentals accr_ 1,680,663 1,672,624 
Div.July 1,Man.Ry.1,050,000 1,050,000' Counons not pre- 
Div.July 1,Int.R.T. 787,500 787,500 sented, &c..-_-- 29,414 25,810 
Sink. fd. on 5% 45- Div.July!t,Man.Ry.1,050,000 1,050,000 
yr.bds.ofNov.’07 307,150 —_._____| Div.Julyl,Int.R.T. 787,500 787 500 
Int.&divs. rec’ble_ 92,711 86,593 Taxes accrued... .21,207,554 1,342,611 
Items await’g dis_ 171,402 9,495} Unamort. premium 
Voluntary relief fd. 58,843 58,843 OM Gene... ea 50,000 50,000 
Taxes paid under |Sink. fund reserve 507,150 200,000 


protest ....... 665 ,299 726,096) Profit & loss sur_. 7,340,348 65,878,091 


Unamortized debt 
disc. & expense. 
Accr’d amort. of 
capital ........ 


1,618,180 1,588,329 


[eee  ~adcaends 


ee _ -——— ——— —— 


Total assets. ...89,847,535 83,815,634| Total liabilities.89,847,535 83,815,634 


oe 


* “Advances to associated companies’’ included notes receivable, $6,851,830, and 
open accounts, $4,634,562. 


zOf which only $100,758 due in litigation.’’—V. 93, p. 229, 44. 


American Hide & Leather Co., New York. 


(Report for Fiscal Year ending June 30 1911.) 


President Thomas W. Hall says in substance: 


The operations resulted in a trading profit of $1,009,966, which, after 
charging replacements, renewals and repairs, reserve for bad and doubtful 
debts, interest and the usual sinking fund appropriation, is reduced to a 
net profit of $104,255. The statement issued for the quarter ending June 30 
1911 showed an estimated profit for the year of $58,825, subject to adjust- 
ment of minor reserves and the approval of auditors. The discrepancy 
between this aad the actual results is due to the completion of those ad- 
justments. 





— 


The bonds in the hands of the public June 30 1911 amounted to $6,126,000, 
Having been reduced by the acquisition for the sinking f.nd of $150,000 
(being the usual appropriation) and $136,000 purchased out of acoretions 
to the fund; the cost of these $286.000 bonds, par value, was $282,640. 
There are now $2,399,000 par value of bonds held for the sinking fund 
together with cash and accr’d int., $48.056, making a total of $2,447,056. 

The charge to profit and loss account in respect of the appropriation for 
sinking fund for the past year, together with interest on the bonds in this 
fund, has been $287,463, and, as usual, this, in conjunc ion with the outlay 
on replacements end repairs, is considered as taking the place of any specific 
provision for depreciation. 

Additions, improvements and betterments added to cost of property 
during the year amounted to $77,267 ; on the other hand, there has been a 
reduction through sales of land, machinery, &c., and loss by fires of $80,291, 
leaving the net decrease for the year $3,024. 

The total current assets on June 30 1911 amounted to $9,462,625, being 
a decrease of $1,526 232 comnared with the nre''‘ous vear’s figures. The 
current liabilities were $673,033, a decrease of $1,533,511. The excess of 
current assets over current ‘liabilities is, therefo.e, $8,789,592, being &2,- 
663,592 more than the total par value of bonds outstanding, leaving in 
addition the entire plant and good-will] standing against the capital stocks 
of the company. 


INCOME ACCOUNT OF COMPANY AND ITS SUBSIDIARIFS. 

















1910-53. pe “abel aie eee: 1907-08. 
DB) 

Gross output __....-.-- 15,448,241 18,271,118 17,448,501 14,449,875 
Hides and skins used, &c. 9.978,776 13,299,708 10,525,224 9,189,339 
Mfc.sunplies & expense. 3,293,251 3,432 ,092 3,081,312 3,342,059 
Replacevrents, renewals 

and repairs. ...-... 162,591 214,281 209,693 297,429 
EGGS bacinwiend 682,927 704 ,869 741,03 582.985 

Manufacturing prefit. 1,330,696 620,168 2,590,169 1,137,071 
Gen'land selling expense 483,320 920,212 488,418 450,685 
Bad debts & reserves - -- 28,442 18,454 32.246 13,488 
Profit before chg’z. int- - 818,934 81,502 2,069,505 672 ,898 
Interest on loans, less in- 

terest earned. .......- 54,696 112,759 a0,L01 AT ,257 
*Int. on ist M. bonds--- 511,500 511,500 511,509 511,500 
Cost of 150 bds. for sk.fd. 148,183 153,833 137,053 127,579 
Lia aes OE... °  adiaéae” *° “Seetes Orie. 8 ree 











1,404,212 Loss 13,438 


* Includes int. on bonds in sink. fd., amounting in 1910-11 to $138,980 
BALANCE SHEET OF COMPANY AND SUBSIDIARY CO’S JUNE 30. 


1911. 1910. 1911. 1910. 
Assels — 3 $ Liabilities — 


$ $ 
Cost of properties 226 ,516,185a26,519,209 | Preferred shares__13,000,000 13,000,000 
Sinking fund.._.. 048,056 d@43 .233|Common sbares..11,500,000 11,500,000 
DT. ocenwnn a 7,299,815 8,626,370! ist M. 6% bonds_.d6,126,000 d6,412,000 
Bills and accounts Interest accrued... 170,500 7 


Bal. to surplus acc’t-.- 














receivable _._-.cl1,713,265 ¢1,742,524; Loans payable... —_-.-.-.-- 1,800,000 
Sundries, claims, Foreign exchange. 284,324 106,440 
Ss hts dean was he 5,921 30,553 | Trade accounts... 147,963 160,804 
Insurance unex- Wages, &c_..._.. 0,246 68,801 
a 53 946 61,390' Sink. fund Ist M.. 2,447,056 2,156,233 
Gill cdasmccacca Bee 528 ,020 | PE wadéeaace 2,280,777 2,176,521 
Total .......-.-36,026,866 37,551,299; Total ___..._-.- 36,026,866 37,551,299 


a Cost of properties includes 4,517 shares preferred and 2,259 shares common 
stock of American Hide & Leather Co. held in trust. 

b Includes only cash and acer’d int., the par value of bonds in sink. fund ($2,399.- 
000 in 1911, agst. $2,113,000 in 1910) not being treated as an asset—sce foot-note d 

c After deducting reserves of $152 ,926 for doubtful debtsin 1911, 139,214in 1910. 

d After deducting $475,000 bonds in treasury and $2,399,000 bonds in sink. fund 
n 1911, agst. $2,113,000 in 1910—see foot-note B.—V. 93, p. 287. 








GENERAL INVESTMENT NEWS. 


RAILROADS, INCLUDING ELECTRIC ROADS. 


Athens (Ga.) Ry. & Electric Co.—RBonds.—Hincks Bros. & 
Co., Bridgeport, New Haven and Hartford, are placing at 94 
and int., yielding 5.88%, $85,000 ‘“‘first and ref.’’ 5% gold 
bonds, 1910,due July 1 1950, but callableat 110. Auth. $2,- 
000,000, of which there have been issued $825,000, viz.: 
Reserved to retire prior liens, $400,000; held in treasury, 
$180,000; in hands of public, $245,000. A circular shows: 


The company owns and operates the entire street railway, electric-light 
and power systems in the city of Athens, Ga., and leases for ¥9 years the 
James White power pliant on the Oconee River, about 11 mites from 
Athens. The bonds are followed by $1,050,000 capital stock, of which 
$300 000 is preferred, receiving 5°% dividends. New bomds may be 
issued for enlargements, acquisitions, &c., but only for 75°% of the actual 
cost, and provided that net earnings for the preceding fiscal year shall have 
been 1% times the interest charge, including the bonds proposed to be 
issued. Sinking fund beginning in 1915, 1° of all bonds outstanding. 

Earnings for Calendar Years. 

Year. 1901. 1903. 1905. 1907. 1908. 1969. 1910. 

Gross__.__$39,726 $62,637 $76,411 $110,447 $128,753 $148,221 $170,744 








Net __.._.. 24,824 39,893 51,620 64,319 72,272 89,902 96,259 
Present interest charge ($6,125 in excess of 1910) and 1910 taxes__ 45,250 
| 5 ne See ae $51,009 


Division of Gross Earnings Ft fa Railway and Power Departments. 


1908. 1909. 1910. 1911 (5 Mos.). 
| TRE Sed a AER LL Re ea 43.6% 42.1% 40% 37% 34.6% 
PCS Mi See Ca ok 2 56.49% 57.9% 60% 638% 65.4% 


o 
Connected load of transmission lines: Commercial lights, 29,655 lamps; 
city street lighting, 206 lamps; electric sign lamps, 1,314; heating devices, 
415: horse power in motors, 2,555. 
The population of Athens in 1910 Census showed an increase of 45«%% 
over 1900. But in the same period the earnings of the company expanded 
330% in gross and 288% in net. See also V. 92, p. 185. 


Bay of Quinte Ry.—Change of Control.—We are officially 
informed that ‘‘an arrangement has been made with the 
Canadian Northern Ry. whereby at some time in the future 
they will take over control of the Bay of Quinte Ry.”’ 

This is in answer to our query as to whether it was true that the Canadian 
Northern had arranged to take over the road subject to the obtaining of 
consent of the Canadian Government. The company owns from Deseronto 
to Bannockburn, Ont., 78 miles, and from Yarker to Sydenham, 11.37 
miles, and has trackage rights over the Kingston & Pembroke Ry. from 
Harrowsmith to Kingston, 19 miles, the total mileage operated being 
108.37 miles.—V. 91, p. 1511 

Binghamton (N. Y.) Ry.— Dividend Increased.—An annual 
dividend of 3% has been declared on the $978,649 stock, 
payable Sept. 15, comparing with 24% in 1906 to 1910 
and 2% in 1902 to 1905, inclusive. A scrip dividend of 
20% was paid April 18 1905.—V. 91, p. 275. 

Bloomington & Normal Ry. & Light Co. (Illinois Traction 
Co.).—Guaranteed Bonds Offered.—Estabrook & Co., Boston, 
New York, Hartford, Baltimore and Chicago, are placing, at 
96 and int., to yield about 534%, $700,000 “‘first and general 
mortgage”’ 5% gold bonds dated June 1 1911 and due Jan. 1 
1928, but callable as a whole or in part for sinking fund at 
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102% and int. on any interest date. Par $1,000 (c*&r). 
Int. J. & J. in Chicago or New York. Trustee, Illinois Trust 
& Sav. Bank, Chicago. Unconditionally guaranteed as to 
a interest and sinking fund payments by the Illinois 

raction Co. by endorsement on each bond. A circular says: 


This issue retires previously existing debt and so does not increase fixed 
charges. It is a first mortgage on property appraised at $1,070,000, and a 
mortgage, subject to a prior lien of $600,000, on additional property valued 
at $1,148,000. Total replacement value $2,218,000; total bonded debt, 
$1,369,000. Franchises, favorable and without embarrassing restrictions. 
Net earnings, about 2446 times all interest charges. The sinking fund is 
estimated to retire 25° of these bonds before maturity. Guaranteed by 
parent co., with net carnings after fixed charges for 1910 of over $961,000. 


Digest of Letter from Pres. Wm. B. McKinley, Champaign, I1., June 10°11. 
ncorp. in March 1906 in Illinois to acquire all the property of the Bloom- 
ington & Normal Railway, Electric & Heating Co. and the Consumers’ 
Light & Heat Co., and does all the local street railway and commercial 
electric lighting and power business in Bloomington and Normal, Ill., and 
operates a hot water and steam-heating system in Bloomington. 


Outstanding Capitalization. 

Capital stock ($300,000 is pref.), authorized and outstanding~-_-__$900,000 
**First and ceneral M.”’ 5s, due Jan. 1928; auth., $3,500,000; out__ 769,000 
Bloom. & Normal Ry., El. & Heating Co. 1st 5s, 1927 (including 

$42,000 in sinking fund) 600,000 

Of the unissued ‘‘first and general M.’’ 5s, $600,000 are reserved to retire 
the foregoing divisional issue and the remaining $2,131,000 can be issued 
at not to exceed 80% of the cash cost of permanent extensions, additions 
and improvements, but only when the net earnings for the previous 12 
months are twice the interest charge, including the vonds then to be issued. 
A first mortgage upon ali property now owned or hereafter acquired, except 
for said $600,000 divisional issue. Annual cash sinking fund 1° per 
annum of outstanding bonds for 8 vears and 2°% per annum thereafter. 
Bonds thus retired are to be held by trustee and interest thereon added to 
sinking fund. A similar sinking fund of $10,000 per vear is provided for 
the $600,000 under'ving issue, of which $42,000 are held alive in said fund. 

The company owns and operates 18 14 miles of equivalent single track, 
nearly al! laid with 70 and 72-lb. rail, 42 passenger and 6 other cars, brick 
power station containing units of 2,100 k.w.capacity and equipped with 
self-feeding boilers and coal and ash-handling machinery; distribution lines 
covering thorouch!y Bloomington and Normal, ali lines being underground 
in business section of Bloomington; 4% miles of hot water mains and 1 %& 
miles of steam-heating mains. 


Ne ee ee ee es he he he eee ee ee ee 








Earnings (as reported by Barrow, Wade, Guthrie & Co.) for Cal. Years. 

1906. 1907. 1908. 1909. i910. 
Light and power._._.. $93,719 $104,107 $107,392 $112,233 $119,535 
Fieating ...-. htc eta 33,092 05,3802 609,062 34,450 34,985 
Street railway... .-.-- 154,182 157,179 169,326 178,121 188,839 
Total gross __.__._._.$280,993 $296,588 $312,380 $324,804 $343,359 
Net (after taxes)_._.$118,115 $129,001 $147,107 $157,784 $168,230 
Interest charges__-_-_— 62 ,666 62 ,990 63,658 63,908 67,155 
Balance _....- _... $55,449 $66,011 $83,449 $93,876 $101,075 


Interest charges on present outstanding bonds are earned about 2 \% times. 

The principal railway franchise in Bloomington expires in 1929: it gives 
the city the right to purchase at an agreed appraised value plus 10%. 
The street railway rights on certain streets in Normal expire in 1922: on 
the remainder by ordinance of April 1867 they are unlimited as to time. 
All the company’s principal lighting franchises are unlimited as to time; 
minor franchises in Bloomington for lighting and also for steam and hot- 
water heating expire in 1930 and 1935. 

Bloomington (population. 1910, 25,768) is the county seat of MclI.ean 
County, one of the wealthiest agricultural districts in the world. The city 
has about 70 industries with an annual pay-roll of $3,500,000 and its bank 
clearings in 1910 were $32,223,857. In Normal (population 1910, 4,024) 
is situated the Ill. State Normal University, a number of canneries and 
nurseries and a stove-manufacturing plant.—V. 82, p. 627 


Boston Elevated Ry.—Merger Voted.—See West End 
Street Ry. below.—V. 93, p. 526, 406. 


California Midland RR.—BSonds Offered.—The Rideout 
Bank, of Marysville, Cal., it is stated, is offering for sale a 
block of the company’s bonds. 


Bonds are $1,000 5s, dated May 1 1907, due May 1 1947, but redeemable 
at 110 in 1917; int. payable May 1 and Nov. 1 at the Mercantile Trust Co. 
of San Francisco, trustee.—V. 93, p. 526. 


Calumet & South Chicago Street Ry.—Listed.—The Chi- 
cago Stock Exchange has listed $500,000 Ist M. bonds 
making a total of $3,500,000.—V. 93, p. 345. 

Canadian Northern Ry.—Acquisition.—See Bay of Quinte 
Ry. above.—V. 93, p. 526, 406. 


Central New England Ry.—Full Interest on 5% Income 
Bonds.—The maximum payment of 5% on the income bonds 
has been declared for year ending July 1 1911 to holders of 
record Sept. 30, being the same rate as paid in 1910. The 
first distribution of 4% was made in 1909. Compare V. 89, 
p. 592; V. 92, p. 1635. 


b 
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Chicago City Ry.—JListed.—-The Chicago Stock Exchange | 


has added to the regular list $500,000 Ist M. 5% bonds, 
making a total of $23,800,000.—V. 93, p. 345. 

Chicago Elevated Rys.—On Chicago Unlisted.—The Chi- 
cago Stock Exchange has admitted to the unlisted depart- 
ment the $30,000,000 5% 3-year notes and $25,000,000 com- 
mon and $16,000,000 preferred stock. 

New Officers of Controlled Cos.—The following officers of 
controlled companies have been elected: | 

W.V. Griffin, who has been Secretary and Treasurer of the Northwestern 
and the Chicago & Oak Park roads, has been elected Treasurer of the 3 com- 
panies; Paul D. Sexton, who has been Secretary and Treasurer of the Metro- 
politan, was elected Secretary of the 3 companies; Edward D. Adams, for- 
merly Secretary and Treasurer of the South Side, was made Assjstant Secre- 
tary and Assistant Treasurer of the 3 companies; T. B. MacRae, Auditor of 
the Metropolitan, was made Auditor also of the other companies; F. C. Noe, 
who has been General Manager of the Northwestern and the Oak Park, 
was also made General Manager of the other two cos.—V. 93, p. 407, 286. 

Chicago & Oak Park Elevated Ry.—New Director.— 
W. A. Fox, Treas. of the Commonwealth-Edison Co., has 
been elected a director to succeed Redmond D. Stephen, the 
representative of Blair & Co., who resigned. 

Time for Deposits Extended.—The time to deposit stock 
with the Continental & Commercial Trust & Savings Bank 
under the minority stockholders’ agreement has been ex- 
tended 10 days to Sept. 10. 


About $1,490,000 of the common and pref. stock has, it is stated, been 
deposited and it is expected that over $1,500,000 stock will have been 
deposited by Sept. 10.—V. 93, p. 407. 


Duluth-Superior Traction Co.—New Director.—F. H. Dea- 
con, of Toronto, has been elected a director to succeed Ro- 
dolphe Forget of Montreal, who resigned.—V. 92, p. 876. 


Eagles Mere RR.—Sold.—This property was offered at 
auction on Sept. 7 by Samuel T. Freeman & Co., auctioneers, 





at their salesroom, 1519-1521 Chestnut St., Philadelphia, 

under foreclosure proceedings, and was bid in for $20,000 

- C. LaRue Munson for the bondholders’ committee.—V. 
3d, p. 163. 


[illinois Traction Co.—Guaranieed Bonds Offered.—See 
Bloomington & Normal Railway & Light Go. above.— 
V. 93, p. 527, 44. 


Interborough-Metropolitan ©Co., New York.—Sinking 
Fund Established for the $67,825,000 444% Bonds—Should 
Amouni to Over $40,000,000 by Maturity in 1956.—See Inter- 
borough Rapid Transit Co. below.—V. 92, p. 1701. 


Interborough Rapid Transit Co., New York.— Dividend 
Rate Increased to 10%.—This company, $33,912,500 of whose 
$35,000,000 capital stock is owned by the Interborough- 
Metropolitan Co. and has been pledged by the latter to secure 
its $67,825,000 collateral trust 444% bonds (due 1956), de- 
clared on Sept. 6 a regular quarterly dividend of 244%, pay- 
able Oct. 2 1911 to stockholders of record Sept. 15, and 
coincidently therewith, out of accumulated surplus, an extra 
dividend of 1%, .payable to stockholders of record on the 
same day. The income thus derived by the Interborough- 
Metropolitan Co. above the 9% perannum heretofore received 
on its holding in the stock will, it is announced, be used to 
the extent of at least $300,000 per annum, beginning as of 
June 1910, as asinking fund for the retirement of the aforesaid 
444% bonds. This fund, with interest accumulations, will, 
it is calculated, amount to over $40,000,000 by 1956, when 
the issue will mature. 

Explanation by T. P. Shonts, President of Both Cempanies. 

On June 2 1910 a resolution was passed by the directers of the Interbor- 
ough-Metropolitan Co. appropriating $300,000 annually eut of any surplus 
income in the hands of the company after the payment ef iaterest and taxes 
upon its obligations to the acquisition of its 4% collateral trust bonds. 
These bonds are to be acquired in the open market at not exceeding par and 


interest, and to be turned in to the trustee of the mortgage se as to operate 
as a Sinking fund. 

The time now having come when the Interborouch Rapid Transit Co. has 
felt justified in increasing its dividend beyond 9% per annuma heretofore 
paid, the Interborough-Metropolitan Co. will be in a pesition to put in 
effect the declared policy of the company with respect to its 444% bonds. 

Inasmuch as these bonds, when turned in to the trustee as additional 
security for the mortgage, cannot, under the terms of the resolution of 
June 2 1910 be released, and will continue to draw interest, which must also 
be devoted to sinking fund purposes, a sum of over $40,000,000, or a larger 
amount if the bonds can be secured at less than par, will have been accumu- 
lated before their expiration for the purpose of paying off the $67,825,000 
4%% bonds outstanding. 

Contemporaneously, by reason of the paying off of the 5% bonds of the 
Interborough Rapid Transit Co. by the sinking fund previded for by that 
company’s mortgage, the equipment of that company, now valued at 
$38,000,000, will have been released from that mortgage and the assets of 
the Interborouch-Metropolitan Co. will have been enhanced by a corres- 
ponding increase in the value of its stock in the Interborouch Rapld Transit 
Co. ‘There will remain the lease of the Manhattan Ry. Co., which has been 
earning at a rate approximately $1,400,000 surplus to the Iaterborouch Co. 


City’s Third Tracking, &c., Offer Refused.—President 
Shonts on Sept. 6 sent a letter to the Public Service Com- 
mission advising it of the company’s refusal to accept the 
certificate of convenience issued by the Commission providing 
for the third-! racking of the elevated lines and the construc- 
tion of elevated extensions through the White Plains Road 
and Jerome Ave. in the Bronx and over the Queenstoro Br’ge. 

See ‘‘Annual Reports’ above.—V. 93, p. 229, 44. 

Iowa Central Ry.—See Minneapolis & 8. Louis.— 
V. 93, p. 469. 


Kansas City Mexico & Orient Ry.—f£xriension to Fort 
Stockton and Alpine, Texas.—The extension of the company’s 
line to a connection with the Southern Pacific at Alpine, 
Texas, will probably be completed from San Angelo to Fort 
Stockton (164 miles) about-Jan. 1 1912. Alpine, 65 miles 
beyond Fort Stockton, will be reached a few months later. 


Statement Received from Office of President A. E. Stilwell. 

Track is now being laid at the rate of five miles per week, a'most a mile 
per day, and the road is now ready for operation 45 niles beyond Mertson, 
the present terminus. ‘The grading ganes are being pushed to keep suffi- 
ciently ahead of the track-layers, while financial arrangements are under 
way for connecting the line in Texas with the lines in Afexico as soon as 
Alpine is reached. 

This Alpine extensior goes through the centre of 
iong, 80 to 240 miles wide, approximately 35,090 : 
acres), in which there were no railroads prior to ex 
The Orient will be closer to one-half of this cistric 
consequently, this Alpine extension results in ; 
the Orient’s traffic-producing territory. 

Several large irrigation projects along this San Aneelo-Alpine extension 
are already completed and others are now under construction.—-V. 93 


p. 527, 1 


Los Angeles Interurban Ry.—Merger.—See Pacific Elec- 
tric Ry. below.—V. 91, p. 1767. 

Los Angeles & Sehenlo Ry .— Merger —See Pacific Elec- 
tric Ry. below.—V. 91, p. 1767. 


Maine Central RR.—Report.—For year ending June 30. 


* territory 230 miles 
;. m. (over 20 million 
ension of the Orient. 
+ than any other rajlroad; 
line over 16,500 sq. m. to 


tla 


Fiscal Operating Net (after Other beduc- Dotes., Baiance, 

Year Revenue. Tazes.) ncome, Lions. (8%). Surplus. 
1910-11.$9,067,803 $2,042,889 $424,369 ©2,062,582 $398,152 $6,574 
1909-10. 8,922,312 2,411,400 133,383 2,099,784 398,152 46,847 


Neductions as above in 1910-11 include $26,511 
-V. 93, j 

Minneapolis & St. Louis RR.—Proposed Lease of Iowa 
Central.—The proposition of a lease of the Iowa Central to 
the Minneapolis & St. Louis has been referred to committees 
appointed by each of the companies to consider the matter. 
A part of the project is to extend the Minneapolis & St. Louis 
to the Canadian border to a connection with the Canadian 
Northern and the Grand Trunk Systems; also to extend the 
Iowa Central to St. Louis to a connection with the Missouri 
Kansas & Texas. These extensions would give the Hawley 
system a through route from the Canadian Northwest to 
Galveston. The plans are at present merely tentative. 
—V. 93, p. 469. 


National Railways of Mexico.—Bonds Called.—Fifty ($50,- 
000) equipment and collateral 5% gold bonds, seeond series, 


for acditions and better- 


ments, against $217,488 in 1909-L9. p. 40%, 346. 
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dated Oct. 1899, of the Mexican Central Ry., for payment 
at par and interest on Oct. 1 at either the Old Colony Trust 
Co. of Boston, Manhattan Trust Co., N. Y., or Glyn, Mills, 
Currie & Co., 67 Lombard St., London, E.C.—V.92,p. 1565. 


Nevada-California-Oregon Ry.—Report.— 


June 30 Gross Net Other Chges., Add’ns& Divs. Bal., surp. 

Year— Earns. FEarns. Inc. Tazxes,&c. Bet'ts. Paid, or Deficit. 
1910-11__$338,967 $95,975 $9,491 $87,892 $15,393 $22,500 def.$20,319 
1909-10. 447,967 229.252 13,114 54,791 100,009 52,000 sur. 35,566 


Dividends as above include 3% on the preferred stock in 1910-11, against 
5°% ($37500) on the pref. and 1% $14,500) on the common in 109-10. 
—V, 91, Dp. 865. 


New Orleans Texas & Mexico RR.—Offering of Guaranteed 
Equipment Bonds.—The Guaranty Trust Co. of New York 


and London is offering at par and int. 5% equipment trust 


notes, series ‘‘B,”’ to be dated Sept. i5 1911, maturing in 24 
semi-annual installments of $56,000each, March 15 and Sept. 
15 each year 1912 to 1923. Guaranteed as to principal and 
interest by the St. Louis & San Francisco RR. Co. Au- 
thorized and outstanding, $1,344,000. A circular reports: 

These notes are secured on 1,000 refrigerator cars, 250 flat cars and 4 
ras motor cars, costine about $1,493,167, of which $149,167 has been paid 
in cash by the company. 

The New Orleans Texas & Mexico RR. Co. owns and operates a line of 
road from New Orleans by way of Raton Rouge, La., and Houston, Tex., 
to Brownsville, Tex., on the Mexican border, where it connects with the 
National Rattways of Mcxico, about 945 miles of road, including 183 miles 
under trackage rights. At Brownsville a steel bridge over the Rio Grande 
is owned jointly with the National Railways of Mexico. 

The entire capital stock is owned by the St. Louis & San Francisco RR. 
Co., which company unconditionally guarantees the payment of these 
notes. The property is known as the New Orleans Texas & Mexico Di- 
vision of the St. Louis & San Francisco System, of which it forms an integral 
part. This system comprises a total of about 6,875 miles of road, extending 
from Chicago, St. Louis and Kansas City to Birmingham, Ala., on the south- 
east, and New Orleans, La., and Brownsville, Fort Worth, Dallas and other 
points in Texas. See St. Louis & San Fran.in VY. 90, p. 699, 815, 1677; 
V.91, p. 1328: V. 92, p. 1110; V.93, p. 470.—Also below. 


Norfolk Terminal Ry.—Guaranty and Sale of Bonds.—See 
Norfolk & Western Ry. below.—V. 92, p. 1109. 


Northwestern Elevated RR.—New Mortgage Filed—Pay- 
ment of Old Bonds.—The company has filed its new mortgage 
for $25,000,000 to the Illinois Trust & Savings Bank of Chi- 
cago, as trustee. The bonds will be used as collateral for 
the Chicago E.evated Rys. 3-year 5% notes. 

The $18,000,000 bonds due Sept. 1 are being paid off at 
the Illinois Trust & Savings Bank and Blair & Co. in New 
York.—V. 93, p. 527, 408. 

Pacific Blectric Ry., Los Angeles.—Consolidation of Sub- 
sidiaries of the Southern Pacific System.—This company was 
incorporated at Sacramento on Sept. 1 with $100,000,000 of 
authorized capital stock, divided into 1,000,000 shares at a 
par value of $100 each, as a merger of the following subsidi- 
aries of the Southern Pacific Co. (see title of each in ‘‘Electric 
Railway Section’’), viz.:Pacific Electric Ry., Los Angeles 
Pacific Co., Los Angeles & Redondo Ry., Los Angeles Inter- 
urban Ry., Riverside & Arlington, San Bernardino Valley 
Traction Co., Rediands Central Ry. and San Bernardino 
Interurban Ry. Co. The incorporators are William F. 
Herrin, San Francisco; R. C. Gillis, Los Angeles; W. C. 
Martin, San Franciseo; Epes Randolph, Tucson; and Paul 
Shoup, Los Angeles. Los Angeles ‘““Times’’ of Sept. 2 said: 

All of the tnterurban trolley ‘ines controiled by the Southern Pactfic, 
including the Pacific Electric, the Los Angeles Pacific, the Los Angeles & 
Redondo, the San Bernardino interurban Ry. Co. and the locai lines at 
Riverside, San Bernardino, Redlands, Pasadena, Long Beach and other 
places, were merged in one corporation vesterday, capitalized for $109,- 
000,000. Plans were approved for the expenditure of approximately 
530,000,000 in the Dullding of lines that will increase the present tnileage 
of 1,900 to 2,009, reaching as far north as Santa Barbara and south to 
San Diero. 

The program of construction as announced by Vice-President Shoup 
yesterday tneludes the following: Glendora line to be extended to San 
sernardipo and the Covina line through Pomona to Riverside; La Habra 
line to Riverside, with a branch to Santa Ana, and the San Fernando Valley 
to Santa Barbara, with a branch to the town of San Fernando; from Santa 
Monica northeast to San Buenaventura, Ventura County: from a point on 
the Covina line to Long Beach; from San Pedro to Redondo, and from 
Santa Ana to San Diego. The four-track system on the north division to 
be extended to South Pasadena.—-V. 92, p. 188 

Philadelphia Rapid Transit Co.— Voting Trust.—The Phila. 
Stock Exchange has listed a further $481,700 voting trust 
certificates, making the total $20,275,350, out of a possible 
total of $30,000,000.—V. 93, p. 528, 590. 


Quebec Central Ry.—Lease.—Subject to the approval, 
to be hereafter asked, of each class of debenture stockholders 
and the bond and shareholders, and subject also to the grant- 
ing of the necessary statutory authority,the direciors have 
entered into a provisional agreement with the Canadian 
Pacific Ry. Co. to lease the railway and all its assets for 999 
years for a rental sufficient to provide for interest and 
dividends as follows: 

(1) Payment of interest on the 4°% debenture stock (preserving all exist- 
ing richts). (2) Payment of 34° per annum on the 3° debenture stock 
(which is to be converted intu a 50-year debenture stock at the new interest 
rate). Payment of principal ruaranteed by lessee. (3) Payment of 5% 
per annum ha'f yearly on the 7% income bonds ‘these bonds being con- 
verted into new 50-year bonds at the new rate of interest), and a 10°% cash 
bonus being given as compensation to the converting bondholders for re- 
duction of interest. Payment of principal guaranteed by lessee. (4) Pay- 
ment half-yearly of a dividend of 4°% per annum on the shares for the first 
four years of the lease and a dividend of 5% per annum thereafter. 

Secretary Chas. D. Brassey further says: ‘‘It is to be obesrved that all 
these payments of interest and dividends will, in effect. be the direct obli- 
gation of the Canadian Pacific Railway Co. The lease will commence from 
ist January or 1st July, as the case may be, next after the date when the 
agreement becomes elfective.’’—V. 93, p. 590, 106. 


Rio Grande Southern RR.—Report.— Year ending June 30: 


Operating Net, after Other Fired Balance, 
Fiscal Yesr— féevenue. Tares. Income. Charges. Deficit. 
1910-11 — $959,733 $165,277 $9,769 $197,225 $22,188 
1909-10 .__- 546,520 126,377 12,510 202,879 63,992 
—V. 91. p. 397. 


st. Louis & San Francisco RR.—Equipment Bonds Offered. 
—The Guaranty Trust Co. of New York and London, the 
trustee for the issue, is offering at par and interest 5% equip- 





ment trust, series ‘S,” to be dated Oct. 1 1911, maturing in 
24 semi-annual installments of $74,000 each, April 1 and 
Oct. 1 each year 1912 to 1923. Authorized and outstand- 
ing, $1,776,000 (V. 93, p. 470). A circular says: 


These notes are secured by a first lien on the following equipment: 500 
refrigerator cars, ?0 Pacific type locomotives, 12 heavy ewitch locomotives, 
15 coaches, 10 chair cars, 30 mail, dining and miscellanecus cars, costing 
about $1,968,834, of which $192,834 has been paid by the company in cash. 
For the year ended June 30 1910 the company reported a net debit under 
‘hire of equipment” of $470,283, showing the necessity for the purchase of 
additional equipment. For the year ended June 30 1911, the company 
reports gross earnings of 343,159,227 and net earnings (after taxes) of 
$12,027,000. The management estimates that the surplus for the year 
1911 will show an increase of about $400,000 over 19190, or at least $1,500,- 
000, equivalent to nearly 10 times the amount necessary to meet the interest 
charges on new equipment issues. The company has paid dividends at the 
rate of 4°, per annuin since 1898 on $5,000,000 first preferred stock. . 

Guaranteed Equipment Notes.—See New Orleans Texas & 
Mexico RR. above.—V. 93, p. 470, 164. 


San Bernardino Valley Traction Co.— Merger .—See Pacific 
Electric Ry. above.—V. 86, p. 795. 


San Francisco Vallejo & Napa Valley (Electric) RR.—WSale 
Oct. 30.—The Mercantile Trust Co. of San Francisco, the 
mortgage trustee, announces that the property will be sold 
at auction on Oct. 30 under terms of the $1,500,000 mort- 
gage, interest on the bonds being in default. The sale is 
preliminary to reorganization. 


In November last Arthur W. Fox of Harrogate, England, as holder of 
$176,000 bonds and $95,000 stock, allered that officers of the road had 
misappropriated the proceeds of the sale of $968,000 bonds. The com- 
pany is reported to own $479,000 of the $509,090 capital stock of the 
Vallejo Benicia & Vana Valley RR. system, said to embrace 34 miles of 
electric railway.—V. 90, p. 1297. 

Southern Pacific Co.— Merger of Company’s Electric Lines. 


—See Pacific Electric Ry. above.—V. 93, p. 405, 46. 


West End Street Ry., Boston.—Consolidation Plan Rati- 
fied.—The shareholders on Sept. 7, by a vote of 221,770 
shares in favor to 79,349 shares opposed (the total stock 
being $18,910,150, or 378,203 shares of $50 each), ratified the 
proposition to accept the consolidation bill passed by the last 
Legisiature authorizing a merger of the company into the 
Boston Elevated Ry. Co. in 1922, upon termination of the 
existing lease (see terms of Act, V. 93, p. 347). 


C. H. Tyler, representing the protective committee, protested that 
the vote did not show a majority of each class of stock in favor of the merger. 

It was also voted to sell such portions of the property as are not required 
inthe business, the proceeds to be invested and the income used to retire 
Boston Elevated second pref. stock (see V. 93, p. 346). Attorney Tyler 
obiected that this vote was outside the call of the special meeting — 
V. 93, p. 528, 409. 


Wichita (Kan.) Union Terminal Ry.—Bond Sale.—Wm. 
A. Read & Co., N. Y., have purchased the entire issue of 

2,500,000 30-year 444% gold bonds which were authorized 
by the Kansas State Board of Railroad Commissioners. The 
bonds are guaranteed jointly and severally by the Atchison, 
Chic. R. I. & Pac. Ry., St. Louis & San Fran. and Kansas 
City Mexico & Orient. The proceeds are to be used to 
defray the cost of elevating the tracks of the several com- 
panies through the city of Wichita, Kan., a distance of about 
2 miles, and to construct a passenger station on Douglas Ave. 
There will be a four-track main line with additional tracks 
and’ spurs and a large amount of new construction. 

Wilmington & Chester Traction Co.—See Wilmington City 
Ry. below.—V. 86, p. 230 

Wilmington City (Del.) Ry.—Refunding.—This company, 
whose property is leased to the Wilmington & Philadelphia 
Traction Co. (V. 91, p. 1513) and its entire capital stock 
owned by the Wilmington & Chester Traction Co. (controlled 
by Inter-State Rys. Co.), has sold to a syndicate headed by 
Scott & Co., bankers, of Wilmington, an issue of $600,000 
5% bonds maturing in 1951 (trustee, Equitable Guarantee & 
Trust Co. of Wilmington) in order to refund the $600,000 
first 4s due Sept. 1 1911.—-V. 66, p. 575. 











INDUSTRIAL, GAS AND MISCELLANEOUS. 


Aima Cement Co.—Sale.—The property was sold under 
foreclosure for $500,000, the upset price, on Sept. 1 at 
Wellston, O., to Arthur P. Bush Jr., the only bidder. Com- 
pare V. 93, p. 409. 

Amalgamated Copper Co.—Anaconda’s Smelter Output.— 
For 8 months (in pounds): 


1911. 1910. 1911. 1910. 

January __..21,600,000 20,158,023 ,June . _..21,850,000 23,252,981 
February ~..29,900,000 21,061,247' July__- _21,052,000 22,377,965 
March 21,900,000 22,811,745| August? - 22,500,000 22,999,721 
April 21,500,000 24,892,151) 

May 22,100,000 24,816,593 | ——-—- 

Total for eight months. . Bee 3 173,402,000 182,371,42 

—V.93, p. 547, 106. 


American Gas & Electric Co., New York.—Jisted.—The 
Phila. Stock Exchange has listed $292,900 additional collat- 
eral trust 5% gold bonds due Feb. 1 2007, issued in exchange 
for stock in the Electric Co. of America, making the total 
bonds listed $4,920,400. The listed stock of the Electric 
Co. has thus been reduced to $971,320.—V. 93, p. 591. 


American Hide & Leather Co.—-See Annual Reports. 


New Director.—F¥rank F. Baldwin has been elected a direc- 
tor to succeed Carl A. de Gersdorff.—V. 93, p. 287. 


American Oriental Co., Refiners of Crude Oil, San Fran- 
cisco.— Pref. Stock Offered.—C. D. Barney & Co., New York 
and Philadelphia, and First National Bank of Boston, offered 
this week at par, $100 a share, an issue of $2,000,000 7% 
non-cumulative participating pref. stock. A circular says: 


Incorporated in Maine. Capital stock, $4,000,000, in $100 shares, of 
which $2,000,000 is 7 non-cum. participating pref., with preference also 
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as to principal. The pref. is callable at $115 beginning Jan. 1 1913 and 
is convertible by holder, $ for $. for common. No bonds can be issued or 
mortgage created without consent of all the preferred. 

The company has acquired a large oil refining plant and works on the 
Bay of San Francisco, with deep water facilities. Crude oil is to be pur- 
chased direct from producers and the refined products sold in Asia, espe- 
cially China, India and Australia. During construction some 60,000 barrels 
of crude oil have been refined. With the present capacity of 2,000 bbls. 
per day, the net profits at $2 per bbl. would amount to $1,200,000 per 
annum, or sufficient to pay 7% on the pref. stock and leave a balance 
equal to about 25% on both pref. and common stock. It is proposed to 
increase the capacity of the plant materially later on. 

Out of the $2,000,000 pref. stock $1,000,000 is for the account of the 
vendor of the properties, and such stock, or the proceeds thereof, is to be 
used to pay for the properties, retiring and canceling $500,000 of bonds 
constituting a lien thereon, and meeting the expenses of this issuc. 

Advisory Committee: Charles S. Rackemann, Boston; Thos. Fred’k 
Vietor, New York; Isaac H. Clothier, Philadelphia; Ralph E. Forbes, 
Boston; James Parrish Lee, New York. z 

Directors: Charles Edward Ertz (Pres.) and Chas. Coleridge Ertz (Vice- 
Pres.), San Francisco; Julian Codman, Amory Eliot and Benjamin P. 
Cheney, Boston: John A. Middleton, Clarence Whitman, George R. Shel- 
don, Frederic Bull and William Shillaber, N. Y. City; Charles P. Warren, 
San Francisco. Transfer agents, Guaranty Trust Co. of New York and 
Old Colony Trust Co., Boston. 


American Power & Light Co.—New York Subscriptions 
Gratifying.—The Electric Bond & Share Co. announces that 
stockholders of the American Power & Light Co. have 
subscribed to approximately 95% of the $2,200,000 ten-year 
6% gold notes offered to them for subscription on July 9. 


An underwriting syndicate has taken up the remainder. The option 
warrants covered by the subscription give the holder the right to subscribe 
to common stock at par at any time during the next ten years. See 
V. 938, p. 106, 161. 6. et 4 < BeBe ob 


American Smelters Securities Co.— Fiscal Year and Divi- 
dend Payments Changed.—See American Smelting & Refining 
Cas ee V . OG, D. BGG, BOG, BOkel. | tne cect te, 


American Smelting & Refining Co.—/fiscal Year and Divi- 
dend Payments Changed.—The stockholders of the company 
and of the American Smelters Securities Co. on Sept. 6 voted 
to change the fiscal year so as to end Dec. 31, beginning 
with 1912, and to hold the annual meetings on the first 
Wednesday in April instead of the first Wednesday in Sep- 
tember, as heretofore. Compare annual reports, V.. 93, 
p. 291, 293. SOE ORES es hee ares 


The regular meetings of the directors of the American Smelting & Refin- 
ing Co. hereafter will be held on the first Wednesday in Feb., May, Aug. and 
Nov., insead of on the first Wednesday in Mch., June, Sept. and Dec. As 
the dividends are usually declared at these meetings, they will be declared 
and paid one month earlier than at present, beyinning next year. The 
dates for holding the rerular meeting of the directors of the American 
Smelters’ Securities Co. also were changed, and beginning next vear the 
meetings will be held in Mch., Jue, Sept. and Dec., or one month later than 
at present.——V. 93, p. 529, 471. et Rea 

American Tobacco Co.—Payment of October Interest on’6s; 
also Pref. Dividend.—The company gives notice that the 
transfer books of the 6% registered bonds will close Sept. 15 
for the payment of the interest due Oct. 1 and reopen Oct. 2. 

The directors on Sept. 6 declared the regular quarterly divi- 
dend of 144% on the pref. stock, payable Oct. 2 to holders 
of record Sept. 15. at ee eee eee ee 


The committee, of which Alexander J. Hemphill is Chairman, announces 
that on Oct. 2 the Guaranty Trust Co., the depositary for the 6% issue, will 
pay the interest received by it upon all 6°% bonds deposited, to the hoiders 
of the certificates of deposit who present the same at the trust company. 

The pref. stockholders’ committee, J. N. Wallace, Chairinan, gives notice 
that the committee will pay the aforesaid dividend to the holders of the 
certificates of deposit who may present the same at the office of the Central 
Trust Co. The extended time for depositing the pref. shares expires Sept.15. 
ws The company has given notice of its willingness to pay the reasonable ex- 
penses of the bondholders’ and stockholders’ committees, in accordance 
with an opinion recently expressed by the U.S. Circuit Court. 

Mil p to vesterday (Sept. 8) there had been listed on the N. Y. Stock Ex- 
change certificates of deposit representing the following amounts of securi- 
tices deposited with the several committecs, viz.: $17,942,800 6°% bonds 
$16,776,700 4° bonds, and $38,610,900§ pref. stock of Am. Tobacco Co.: 
and $3,210,800 4% bonds of Consolidated Tobacco Co.—-V. 93, p. 591, 529. 


. Anglo-French Financial Co. of Canada.— New Enterprise 
Floated.—A special cable dispatch from the Central News, 
Ltd., dated London, Aug. 31 1911, says in part: 


An event of the utmost Importance to the commercial development of 
Canada is the floating to-day of the Anglo-French Financial Co. of Canada, 
which was recently incorporated under the laws of the Dominion with a 
nominal capital of $2,500,000. The new company allocates the interests of 
some of the strongest and most successful groups in England, hitherto unin- 
terested in Canadian affairs. These include the principal South African 
groups, notably the Hirsch syndicate, which includes Otto Beit, the Neu- 
manns and other millionaires, Haes & Sons, of the London Stock Exchange, 
and their associates. 

The President is Mr. Frederick Baker, Chairman of the Hirsch group, 
and the Vice-President is Mr. Norton Griffiths, M.P. Amongst the other 
directors are Mr. Evelyn Cecil, M.P., Mr. Almeric Paget, M.P., Mr. N. E. 
Holden and Mr. Harry Brittain, who is well known in Canadian circles. 
Mr. O. O. Howard has been appointed Canadian Manager, with temporary 
offices at 502 Mark Fisher Buildings, Montreal and Vancouver. Hon. 
Carter Cotton is one of the Canadian directors. The combination is un- 
doubtediy one of the most powerful ever created for Canadian develop- 
ment ee se oo es ew 8 Ee Oe Ot Oe Phe 6. 6 el ee ee te lf 8 


Appleton (Wis.) Water Works Co.—Injunction to Prevent 
Purchase by City Dissolved.—See “‘Appleton” in “State and 
City”? department.—V. 92, p. 1438. Muete Ch a eR Oe ks 


-Atlantic & Pacific Transport Co., Baltimore.— New Steam- 
ship Company.—This company was incorporated in New 
Jersey on Sept. 6 with $15,000,000 stock, with a view to 
bidding for the ocean mail contracts now being advertised 
by the Postmaster-General, which call for weekly service 
between New York and Colon, New Orleans and Colon, San 
Francisco and Panama; and fortnightly between Seattle and 
Panama. It is proposed to establish these ocean routes and 
to extend the services through the Panama Canal. 


The incorporators are: B. N. Baker, James S. Whitely, C. G. Heim and 
T. B. Harrison, all of Baltimore, and in former years respectively Pres., 
Vice-Pres., Treas. and Sec. of the Atlantic Transport Co. (absorbed by 
International Mercantile Marine Co.), and Adrian H. Boole, of Washinzton. 

Plans are under way for the immediate construction of not less than 15 
steamers. to be ready to enter the mail service when the Panama Canal will 
be opened in 1913. 


Baldwin Locomotive Works.—~Sirike Called Off.—The 
strike which had been on for some time was declared off on 





| 





Aug. 28 by the executive committee of the Locomotive 
Builders’ Council. Only about 2,000 of the 12,000 or 14,000 
men who originally went out were, it is stated, still on strike. 
—V.93, p. 529, 47. 


California Electric Generating Co.—Coniract—Guaranty. 
—See Great Western Power Co. below.—V. 89, p. 472; 
V. 88, p. 688. 


Chicago (Bell) Telephone Co.—Additional Bond Issue.— 
he company, it is stated, proposes to issue shortly another 
block of its Ist M. 5% bonds, the amount probably to be 
about $5,000,000. The matter will be considered by the 
board of directors either at the Oct. or Nov. meeting of board. 


This will be the first financing done by the company since the early part 
of 1909, when $5,000,000 bonds were sold. Under the terms of the mort- 
gage the remainder of the $50,000,000 authorized issue may be put out 
at the rate of not more than $5,000,000 a year, but never to exceed 50% 
on the total assets.—V. 92, p. 459. 

City Electric Co., San Francisco.—Contract—Guaranty .— 
~ 7 
See Great Western Power Co. below.—V. 92, p. 1438. 


Computing-Tabulating-Recording Co.—Use of Company’s 
Coasting Recorder.—See “Improvements” in report of Inter- 
borough Rapid Transit Co. on a preceding page and com- 
pare V. 93, p. 48, 288. 


Consolidated Tobacco Co.—Certificates of Deposit Listed .— 
See Am. Tobacco Co. above.—V. 93, p. 532, 348. 


Fort Worth (Tex.) Power & Light Co.— Management.— 


Officers: J. R. Nutt, Cleveland, Chairman of Board; A. J. Duncan Jr., 
Fort Worth, President; Geo. T. Reynolds, Fort Worth, and W.S. Hayden, 
Cleveland, Vice-Presidents; V. D. Bierman, Fort Worth, Sec.; T. B. Yar- 
broug, Fort Worth, Treas.: E. P. Summerson, N. Y. City, Asst. Sec.-Asst. 
Treas.; A. J. Duncan Jr., Fort Worth, General Mauager. 

Directors: J. R. Nutt, Cleveland; A. J. Duncan Jr. and Geo. T. Reynolds, 
Fort Worth; W. S. Hayden, Cleveland: T. B. Yarbroug, Fort Worth; 
George Holbrook and D. W. Myers, Cleveland; Jno. P. King and C. W. 
Stripling, Fort Worth. See also V. 93, p. 533. 


Gottlieb-Bauernschmidt-Strauss Brewing Co., Baltimore. 
—Voting Trust Expires —The voting trust as extended hav- 
ing expired, stockholders are notified to exchange their voting 


trust certificates for the original stock at the Mercantile Trust 
& Deposit Co., Baltimore.—V. 90, p. 11738. 


Great Western Power Co., San Francisco.—Stock Increase. 
—The Western Power Co. (see below), owner of the entire 
stock, will vote Oct. 26 on increasing the capital stock of this 
company from $25,000,000 to $27,500,000. 

The California Electric Generating Co., a subsidiary company, has called 
a meeting of its shareholders for Oct. 26 to act on a proposition to make 
dividends on its pref. stock cumulative after Jan. 1 1912, and also on enter- 
ing into a power contract with the City Electric Co. and on guaranteeing 


the interest upon $1,700,000 bonds of the City Electric Co. Compare 
V. 92, p. 1438, 959, 884. 


Holyoke (Mass.) Water Power Co.—Evxira Dividend.— 
This company in July last paid along with its regular quar. 


div. of 3% ($36,000). an extra div. of 25%, or $300,000. A 
special div. of 20% was also paid in 1909.—Y. 89, p. 922. 


International Harvester Co.—Quarterly Statement.—The 
regular quarterly report, under date of Sept. 1, says: 

The total amount of business at this date is slichtly in excess of what it 
was at this time last year. The foreign trade shows a substantial increase. 
The shortage in the grass crop in this country and the substantial falling off 
in the sale of haying machinerv has been practically offset by the increased 
trade in corn machines. Collections in the country are not as good as 
they were last year. The situation will be helped to some extent in west- 
ern Canada, and in the cotton belt, where good crops are maturing.—-V.92, 
p. 1248, 1239. 


Laurentide Paper Co.—Sale.—The shareholders on Aug. 30 
voted to authorize the sale of the assets of the company to 
the Laurentide Company, Ltd. 

In payment for said assets will be received $7,209,000 stock of the new 


company, two shares of the same to be exchanged for each share of old 
stock. Compare V. 93, p. 534. 


Louisville (Ky.) Gas Co.—Time for Deposits Exitended.— 
The time to make deposits under the offer of H. M. Byllesby 
& Co. of Chicago, which expired on Sept. 5 has been extended 
to Sept.15. About $2,000,000 of the outstanding $3,600,000 
stock, it is reported, had been deposited. 

Mayor Head has announced that he is opposed to the acceptance of the 
firm’s offer for the city’s holdings. Thefirm in a letter say that they desire 
that the city authorities have the necessary time to fully consider the 
proposition, but feel that by an extension to September 15 ample time will 
be afforded and that as to the prospective proposition from Geist, thes 
feet that they have offered the city and the other stockholders full value 
for their stock. but have no desire to stand in the way of their vetting more 
money, if possible.—-V. 938, p. 592, 411. 


Macon (Ga.) Gas Light & Water Co.—New Name.—The 
company, it is announced, has arranged to change its name 
to ‘‘Macon Gas Co.,’’ owing to the sale of the water plant to 
the city, possession to be given Oct. 2. See V. 93, p. 108. 


Montreal Cotton Co.—Circular.—Formal announcement 
has been made of the plan for exchanging the $3,000,000 
stock for stock of “The Montreal Cottons, Ltd.,’’ on the basis 
of $100 of existing stock for $100 new common and $100 new 
7% pref. President 8. W. Ewing, in a circular addressed to 
the shareholders, says in substance: 


In order to provide for extension, the board has conferred with the Eng- 
lish financiers interested in the securities of the company, and in accord- 
ance with their suggestion a new company has been incorporated under the 
name of **The Montreal Cottons, Ltd.,’’ with a total capitalization of $10,- 
000,000, divided into $5,000,000 of 7°% cumulative pref. stock, which is 
preferential both as to dividends and capital, and $5,000,000 of common 
stock. It is not deemed expedient for the present to attempt anything 
like a merging of the present Montreal Cotton Co. with the new corporation, 
as there are several obstacles to such a course. It is proposed that the new 


company, the Montreal Cottons, Ltd., should acquire all the $3,000,000 
stock of the Montreal Cotton Co. 

This will involve an issue of $6,000,000 in all of the Montreal Cottons, 
Ltd., leaving in the treasury $2,000,000 of pref. stock and $2,000,000 of 
common stock, to be issued as and when required for the purpose of pro- 
viding additional capital for extensions. 
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The National Trust Co. has been appointed as the agent to make the 
transfers. The exchange of stock which the directors invite, while it in- 
volves no actual alteration in valine, shouid farilitate the expansion of the:o. 

A dividend of 2% has been declared, payable Sept. 15 to shareholders of 
record Sept. 5. All shareholders making the exchange before the latter 
date will receive the above dividend on the shares transferred. The divl- 
dend on the pref. stock of the Montreal Cottons, Ltd., accrues from Sept. 
15 next.—V. 93, p. 535. 


National Biscuit Co.—New Factory .—The company is cele- 
brating to-day the completion of the largest of its chain of 
factories, at Kansas City. See description in annual report, 
V. 92, p. 657.—V. 92, p. 798. 


- National Transit Co.—Reduction of Stock.—See Standard 
Oil Co. below.—V. 85, p. 225. 


Natomas Consolidated of California.—Bonds Called.— 
One hundred ($100,000) Ist M. 6% gold bonds, dated 1906, 
of the Natoma Development Co., for payment at par on 
Oct. 1 at Mercantile Tr. Co., San Fr., trustee.—V.92, p.1569. 


New England Power Co., Boston.—New Enterprise.—The 
New England Power Co. of Maine was incorporated in Maine 
‘on Aug. 23 1911 with $5,000,000 authorized capital stock, in 
$100 shares, all of one class, and will own the $750,000 
common stock of the New England Power Co. of Massa- 
chusetts, as well as other valuable rights and properties in 
the vicinity of the proposed development on the Deerfield 
River. Further particulars follow: 


The New England Power Co., backed by interests which during the 
past four years successfully launched the Connecticut River Power Co. 
(V. 93, p. 410), has made an underwriting agreement witha banking syndi- 
cate headed by Baker, Ayling & Co. of Boston, in pursuance of which 
$3,000,000 5% 40-year gold bonds and $759,000 6° cumulative preferred 
stock will soon be issued for hydro-electric development of the Deerfield 
River. ‘The work has been planned by Malcoim G. Chace, of Providence, 
Henry I. Harriman, of Boston, and Baker, Ayling & Co. The New Eng'and 
Power ©o. of Massachusetts was incorporated in Massachusetts on Auc. 21 
with a capital stock of $750,900 6°% cum. pref. and $750,000 com; par of 
all shares, 3109. 

While engineering estimates show that this financing should provide cen- 
erating pliant and transmission lines for some 25,000 horse power, it is likety 
to be only a step in the eventual development of Deecrficid River water- 
sede rights now controlled by the same interests. Such development, 
10Wwever, doubtless will be spread over future years, and it is figured that 
it will entail expenditures of between $12,090,000 and $14,000,000. 

The Connecticut River Power Co. has aiready sold practically its entire 
output and an immediate market is assured for the Deerfield River power 
to be made available by the pending financing. It is planned to connect 
the Deerfield River lines with those of the Connecticut River Power Co., 
maxing it possible for the combined system to serve a wider territory. 

[Initial construction will result In damming the Deerfield River in four 
places near Shelburne Falls, as well as vhe creation of a reservoir at Somer- 
set, Vt., where water will be impounded to a height of 100 feet and over 
an area of approxi:nately 6 square miles. Boston office, with Connecticut 
River Power Co. at 50 Congress St. 

The bonds mentioned wiil be dated July 1 1911 and due July 1 1951, but 
callable as an entire issue or for sinking fund at 105 and int. on any coupon 
date. Par 81.000 (ct). Annual sinking fund. beginning July 1917, 1°% 
on bonds outstanding for five years, beginning July 1931, 1%%. Int. J.&J. 
at New England Trust Co., trustee, Boston, and at Penna. Co. for Ins. on 
Lives & Granting Annuities, Phila. ‘Total authorized amount for develop- 
ment as planned, $14,000,000. Future bonds can only be issued under 
stringent provisions, and when bonds additional to the present $3,000,000 
are sold, it is proposed to increase the pref. stock so as to preserve the pro- 
portion of 4 to 1. 

It is estimated that the gross income will be $545,000; net after taxes 
and depreciation, $445,000; bond iInt., $150,000; pref. dividend, $45,000 
balance, surplus, $250,000. When the balance of 800 feet fall of the river 
is developed, the gross income is expected to reach $2,000,900 and the 
net income available for interest and dividends to $1,585,000. 

The present development of 25,009 h.p., it Is thought, should be com- 
pleted within 12 montis. It is understood that the company controls 
transmission lines extending from Shelburne Falls to Brattleboro, Vt., 
Keene, N. H., and Gardner, Fitchburg, Leominster, Clinton, ) erlkore 
and Worcester, M,ss., with further lines proposed to Pittsfield and North 
Adams, Mass., and Woonsocket, Pawtucket and Providence, R. I The 
existing power contracts include a long-term contract for operating traffic 
through the Hoosac Tunne!, also for operatine the trolley lincs of the N. Y 
N.H. & H. RR. Co. in Berkshire County. 


Pacific Light & Power Corporation, Los Angeles.—Sale of 
Bonds .—Of the $35,000,000 new bonds to be authorized by 
the shareholders Oct. 9, $12,015,000 will be reserved to retire 
all existing bonds and $10,000,000 have been sold to a bank- 
ing house and will shortly be offered to the public. The 
“San Francisco News Bureau” on Aug. 23 said: 


Bonds to the amount of $10,000,000 have already been contracted for 
to carry on the construction of the great plant on Big Creek, and in the con- 
struction of the distributing plants in the San Joaquin Valley and other por- 
tions of Southern California. The plant under construction on Big Creek 
will develop 80,000 h.p., with an ultimate capacity of 150,000 h.p. by en- 
largements at a later date. Compare V. 91, p. 1769; V. 93, p. 470, 536. 


_ Phelps, Dodge & Co.—Copper Production.—The produc- 
tion of copper by the Copper Queen, Detroit and Moctezuma 


mines, owned by Phelps, Dodge & Co., for the eight months 
ending Aug. 31 1911 was 79,918,794 Ibs., as follows: 





Pounds— 1911. 1910. | FPounds— 1911. 1901. 
January ___. 9,789,639 10,633,620! May.._.___. 9,832,300 10,038,177 
February __. 9,857,962 8,653,166] June _______ 9,777,120 9,918,372 
March -_...10,197,516 9%,786,726/July________ 9,809,251 10,519,336 
ee 9,793,817 9,480,150! August ____- 10,861,189 9,887,618 


Total (pounds) for Cee eee ee et eee _79.918.794 78.917. 65 

Custom ores business added a further amount for the 8 months of the 
current year of 8,280,139 !bs., against 16,730,578 Ibs. in 1910.—-V. 93, 
p. 850 109. 

Plymouth Cordage Co.—Stock.—Shareholders of record 
Oct. 2, it is stated, will be permitted to subscribe for $500,000 


new stock at par ($100 a share) to the extent of 20% of their 
respective holdings. 


No Extra Dividend.—The directors have voted to omit 
this year the annual extra cash dividend of 3%, paid in Sept. 
1910 and 1909, along with the quarterly distribution of 2%. 


Annual Dividend Record (ner cent) since 1901. 


1902 1903 1904 1905 1906 1907 1908 1909 1910 
18 14 14 11 8 12 8&2ex.8&3ex &8& dex 


Compare V. 87, p. 815, 1603, 7 

Standard Oil Co. of New Jersey.—Reduction of Stock of 
Subsidiary.—The National Transit Co., one of the subsidi- 
aries whose stock will be distributed according to the decree 
of the Supreme Court, has filed in the office of the Secretary 
of State of Pennsylvania a certificate of reduction of capital 








' 








stock from $25,455,150 to $12,727,575, and of the par value 
from $50 to $25. Compare V. 93, p. 350. 


This is done in pursuance of the policy to make the capitalization conform 
to the value of the assets.—-V. 93, p. 592, 350. 
Tennessee Copper Co.—New Directors.—The following 


have been elected directors: 

Horace M. Kilborn, Vice-Pres. of the National City Bank; Joseph Walker, 
Jr.. of Joseph Walker & Sons; Richard Sutro, of Sutro Brothers, and 
tierman A. Kellar. This increases the board from 9 to 13. 

The addition to the sulphuric acid plant, which is stated to be the largest 
of its kind in the world and is now producing at the rate of 509 tons a day, 
has just been completed. This output will be largely increased as soon as 
cooler weather sets in, enabling more rapid condensation of the fumes. 

2, p. 1372. 
Texas Company.—Deal in Abeyance.—Press reports say 
that negotiations for the purchase of the Pearson syndicate 
oil lands in Mexico by the Texas Co. have been discontinued, 
for the present at least. See Mexican Eagle Oil Co., Ltd., 


in ‘‘London Statist” for Aug. 26 1911.—V. 93, p. 588, 538. 


United Gas Improvement Co.—Karnings.—For 6 months 
ending June 30: 





Siz Months— Net Earns. Divs.(4%). Sink. Fd. Bai., Sur. 
SE ks Del aie oe SH be awk $3,335,664 $2,220,118 $365,178 $750,368 
a A a a 3,260,846 2,109,754 358 ,433 792,659 


United Service Co., Scranton, Pa.—Dividend.—Brooks & 


Co. of Scranton, who organized the company, say: 

Preferred stockholders received on Aug. 15 a distribution of common stock 
equal to 10% of their preferred holdings, with a market on the common of 
10 freely bid. This results in dividends so far this year of 13%. The 
earnings at present show net over 2 %& times the pref. dividend requirements, 
and after alitowing for depreciation, &c., and 6°% on the outstanding pref. 
there remains over 4°% earned on the common stock. Improvements now 
in progress will result in materially increasing the net by the end of the 
fiscal year. [Quarterly pref. dividend No. 2, 1%%, was paid July 15 
1911.—Ed.—-V. 91, p. 407. 


United States Glass Co.—New Vice-President.—Marion 
G. Bryce, long a director, has been elected a Vice-President 
to succeed Dr. Thomas T. McNish. L. Z. Birmingham 
was on Aug. 31 chosen a director to succeed Dr. McNish, 
who was on the regular ticket for re-election.—V. 93, p. 
525, 82. 


United States Lumber Co.—Opiion.—Brooks & Co., 
Scranton, on Sept. 1 said: 

It is now generally understood that the option heid by Terrill & Co. will 
not be exercised. There is no denying the fact that tne activities as far 
as they went have proven a boon to many of the stockholders by reason of 
an appreciation of approximately 49 points, increasing market values about 
$2,400,000. No doubt the unsettled business conditions both in England 
and the United States have influenced the attitude of the syndicate. With 
cash on hand of about $600,000 to $700,000, the company is in good position 
to raise its dividend and hold the market to present prices and placate those 
who honed to get over 5200 for their stock. The market dropped 15 points 
yesterday on offerings of considerable amounts. Bids are low and scarce. 
(Quotation 145 bid, 152 % asked.)—V. 92, p. 123. 


United States Motor Co., New York.—Authorized Data.— 


The company produced in the season ended July 31 last approximately 
27,000 motor cars For 1912 it is proposed to make 15,000 to 20,000 
Maxwell cars, 10,000 to 15,000 Brush cars, 4,000 to 6,000 Stoddard-Dayton 
cars, 1,000 Columbian cars and 2,000 Sampson trucks. Reports from th 
company’s 1,800 dealers indicate an active and steady demand. In fact 
in no previous year at this time has the company had so many orders on 
books for immediate delivery.—V. 93, p. 52 

The share 


Western Power Co., California.— New Siock. 
holders of this New Jersey corporation. which owns the entire 
capital stock of the Great Western Power Co. of California 
(see below) voted on Aug. 17 to increase the authorized 
capital stock from $18,000,000, of which $6,000,000 pref. 
and $12,000,000 common, to $20,670,000, divided into 
$6,000,000 pref. and $14,670,000 common.—V.92,p.887,534. 

Wolverine Copper Mining Co.— Dividend Decreased.—A 
semi-annual dividend of $4 per share has been declared, 
payable Oct. 2 to holders of record Sept. 16, comparing with 
$5 per share paid in April 1911. he stock consists of 
60,000 shares of $25 each, of which $13 has been paid in. 
Previous dividend record: 
98. 99. 00. 01. 02. 03. ’ 
.: Cee" Se ee 
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—The Gas & Electric Co. of Lexington and Liberty streets, 
Baltimore, has issued a handsome pictorial booklet entitled 
‘‘Modern Kitchens’? to demonstrate the superiority of gas, 
its cleanliness, convenience and low cost as a fuel for cooking 
over the less modern coal ranges, which have been removed 
from a majority of the large kitchens in public buildings in 
Baltimore. The illustrations in this booklet graphically 
show the large installations of gas ranges which the Gas & 
Electric Co. has recently made in the kitchens of hotels, 
clubs, hospitals, schools, institutions, restaurants and other 
places were food is prepared for large numbers of people, as 
well as in private residences and apartments. 


—John M. Nelson and J. Henry Cook of Baltimore, form- 
erly of the firm of Hambleton & Co., together with Simon J. 
Block, Frederick W. Legg and Charles M. Lee, have formed 
a copartnership under the name of Nelson, Cook & Co., 
with offices in the Keyser Bldg. Mr. Block was formerly 
head of the bond department of Hambleton & Co., while 
Mr. Legg was his assistant in the department. 

—Ernest Uehlinger has associated himself with William P. 
Bonbright & Co., 24 Broad St., as manager of their bond 
department. Tor the past twelve years Mr. Uehlinger has 
been connected with Rudolph Kleybolte Co., Inc., of which 


1911. | he was Vice-President and also manager of the company’s 


New York office. 


—The firm of Hambleton & Co., consisting of T. Edw 
Hambleton, John M. Nelson and J. Henry Cook, expired by 
limitation on the 7th inst. Mr. Hambleton has formed a 
new copartnership with John P. Baer, the firm name con- 
tinuing as Hambleton & Co. 7 
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NORFOLK & WESTERN RAILWAY COMPANY 





FIFTEENTH ANNUAL REPORT—FOR THE 


FISCAL 


—— ee atte - 


YEAR ENDING JUNE 30TH 1911. 





Roanoke, Va., August 30th 1911. 
To the Stockholders of the Norfolk & Western Railway Co.: 
Your Board of Directors submits the following report of 
the operations of your Company for the fiscal year ending 
June 30th 1911: 


MILES OF ROAD OPERATED. 


The length of line owned at the close of the fiscal year was 
1,990.29 miles. Total operated was 2,004.27 miles, as follows: 


Branches, Main Line, 

















Miles. Miles. 
Lambert's Potnt, Norfolk, Va., to Columbus, Ohio_._..237.52 703.76 
*Petersburg Belt Line, Poe, Va., to Addison, Va____.. 10.56 
*Lynchburg Beit Line, Phoebe, Va., to Forest Va___.. 24.36 
le Sandy Low-Grade Line, Naugatuck, W. Va., to 
I a as uo mies el es ore 59.16 
CET. Ce, UO. TUEMAE, Teds occcacndeccciewdsc 3.48 115.43 
Roanoke, Va., to Hagerstown, Md__..._...... .-.--. 6.05 238.11 
Roanoke, Va., to Winston-Salem, N, C__..-._.-- ---.- .20 121.61 
Walton Junction, Va., to Bristol, Va_._......_.----.- 14.31 110.75 
North Carolina Junction, Va., to Fries, Va._......--- 49.56 43.49 
a ak es eich does aioe 23.19 100.40 
Vera Junction, O., to Cincinnati and Ivorydale, O---_-. 18.92 105.92 
Columbus Connecting & Terminal Railroad___._. .-_-.- 3.51 
447.31 1,542.98 
So Dhiba os chu be eeieieticdls th its aiaeh eben Md att 447. 
I i i as ad citi wis Gikikewh uh 1,990.29 
Tracks of other Companies used jointly under 
trackage rights: files 
Southern Rallway, at Durham, N. C_____...-------- 43 
Cumberland Valley RR., at Hagerstown, Md__-_--_-.-- .63 
Cincinnati Lebanon & Northern Ry., at Cincinnati, O.. 3.62 
Pittsburgh Cincinnati Chicago & St. Louis Railway, 
I Is I i i a ik i a, ace bien th iba ed a ail de .00 
Baltimore & Ohio and Pittsburgh Cincinnati Chicago 
& St. Louis Ry., at Columbus, O_......-...-.-.-...-. 30 13.98 
Grand tetal operated___.____-- is tha Wee wn ais dee Aen ee esc 2,004.27 
Second Track— Miles 
Lambert’s Puint, Va., to Gilmerton, Va._...-....-.--..-.----~ ie 
Lyncnvare,. ¥G.-—mest and West Of... .. oe ee ee eee eee 2.09 
Nene eee en eens inion saahligbs thine @ mae a FO 
Walton, Va., to Ripplemead, Va. (Sectioms)____.-.-.....------- 12.15 
ER ga Re A aN: | SATE gn ea 4.42 
Pearisburg, Va., to Vivian, W. Va. (except Elkhorn Tunnel)__-_. 58.62 
Nene ee eee eee ee en een ee ee hoe ne? Obes nee os 36.46 
Wharncliffe to Naugatuck, W. Va. (except 2 gauntlets)__.____---- 46.22 
Se I le ree phim Wen ei ae heal 135.37 
i SO ee wb dc abuestbeseshoage 389.44 
a aaa a Sige AP 5 SA lh ER RS Male ing ROI Ee LRG araaes, 
The increase in mileage during the year was as follows: 
I a a el ee 31 
Neen nnn nn deen eee enn nee unm whee ee deat vanbewe 52.68 
Nee ee te Sa dks eho wen eee kdb cw cen AQ .54 
i ee Re ek bh term bnel tba neumnee 62.57 


* These lines and the old majn track between the same points are operated 
as double track. 


The average mileage operated during the year was 1,972, 
as against 1,945 miles during the preceding year. 
GENERAL INCOME ACCOUNT. 


For the Year ending June 30th 1911 and Comparison with Previous Year. 
Increase (+) or 




















Operating Revenues— 1911. 1910. Decrease (—»). 
I $30,115,483 01 $30,037,796 22 +-$77.686 79 
7: aseemeere .......- 4,184,246 O01 3,924,889 67 +259 ,356 34 
a gg aga 2 Ne aa 339,705 15 338,449 10 +1,256 05 
a wk yr rh 503,402 06 461,655 25 +41,746 8&1 
*“ miscellaneous _....- 414,686 24 301,080 18 +113,606 06 
Total operating revenues $35,557,522 47 $35,063.870 42 + 3$493,652 05 
Operating hapenses— 
Maint. of way & structures $4,328,717 385 $3,752,045 16 +-$576,672 19 
Maintenance of equipment 6,638,841 52 9,951 907 15 4+-686,934 37 
a SRSA ea a 586,715 55 551,806 15 +34,909 40 
Transportation ________.. 10,672,624 23 10,069,726 22 -+602,898 O1 
General _ - ARTE aA Pg gh G 731,381 40 721,275 01 +-10,106 39 
Total operating expenses $22,958,280 05 $21,046,759 69 +381,911,520 36 
Net operating revenue. ___$12,599,242 42 $14,017,110 73 —381,417,868 31 
, |” 1 eS SaaS Sees: 1,320,000 00 1,118,964 59 -+-201,035 41 
Operating income_.___- $11,279 242 42 $12,898,146 14 —-$1,618,903 72 
To which add: 
Interest, reneral account_ - $394,343 23 $534,121 23 —$1389,778 00 
SR alas MRR a 49,678 81 57,146 85 —--7,468 04 
Hire of equipment.____-_- 858,424 11 554,938 54 +-303,485 57 
$1 302,446 15 $1,146,206 62 +$156,239 53 
Gross income.____ koa het * $12,581,688 57 $14,044,352 76 —-81,462,664 19 
From which deduct: 
Interest on funded debt__. $4,435,200 00 $4,179,530 00 +-$255,670 00 
Interest on equipment trust 
Cpmestions::..ece.s..~% 357,666 67 $95,555 56 —37,888 8&9 
Interest on 2-year notes... -—._____-__. 206,154 37 —206,154 37 
Rents of tracks, yards, etc. 6,660 34 122,237 96 —115.577 62 
Miscellaneous __._____ __- 41,782756 97.709 72 ~ —55,927 16 





_ $4,841,809 57 $5,001,187 61 —$159.878 04 
$7,740,379 00 $9,048,165 15 —$1,302,786 15 





Net income 


--————-—— = — -— — « 








st ~ 


Increase (+-) or 


1911. Decrease (—). 


1918. 
Deduct expenditures to 
maintain earning power 


and offset obsolescence__ $2,597,108 57 $3,573,598 32 
Balance $5,143,270 43 $5,469,566 83 


—$976,489 75 
—$326,296 40 





-—— | — 





From this balance for the year ending June 30th 1911_. _- 

The following amounts have been deducted— 
Payments to Pocahontas Coal & Coke Co. on 

account of deficiency of sinking fund and 

interest on Norfolk & Western-Pocahontas 

Joint bonds 148,068 00 
Cash dividends on Capital Stock: 

Adjustment Preferred Stock, 4 per cent__. 919,668 0@ 

Common Stock, 5 per cent__......------ 3,499,137 50 


$3,143,270 43 





4,566,805 50 


_—-—— 


$576,464 93 
9,574,532 64 


$6,150,997 57 
3,200 00 
Balance to credit of Profit and Loss June 30th 1911 $6,154,197 37 


Following is a comparative table of average results for 
three years: 





Amount carried to Profit and Loss for the year_________- 
Amount to credit of Profit and Loss June 30th 1910 


Total 


eee eee eee 








“—-— = -— — 


1910-11. 1909-10. 1908-09. 
Total operating revenues per mile of road__._-- $18,031 $18,028 $15,168 
Net operating revenue per mile of road___--_-.- 389 7,207 5,957 
Ratio of expenses to operating revenues _____-_- 64.57% 60.02% 60.72% 
Ratio of taxes to operating revenues_________- 3.71% 3.19% 3.46% 


CAPITAL STOCK. 


At the annual and special meeting of the stockholders, 
held October 13th 1910, the authorized common stock of the 
Company was increased by the sum of $50,000,000, the auth- 
orized capital stock now being $150,000,000 common stock 
and $23,000,000 adjustment preferred stock. None of the 
additional stock has been issued, and the outstanding capital 
stock at the close of the fiscal year consisted of — 





742,840 shares of common stock______ ________.___- __.....$74,284,000 
230,000 shares of adjustment preferred stocl: _- ....--. 23,000,000 
I $97,284,900 


of which there was in the treasury $8,300 of adjustment pre- 
ferred stock. The increase in the outstanding common stock 
was due tothe issue of 53,880 shares in exchange for $5,388,- 
000 of the Company’s convertible 10-25-year 4 per cent gold 
bonds surrendered for conversion. 


FUNDED DEBT. 


The aggregate funded debt outstanding June 30th 1911, 
compared with that of the previous year, was as follows: 

June 50th 1911. June 80th 1910. 

$83,283,500 $83,283,500 

17,285,000 22 673,000 

in bd ar danntned dad 7,900,000 9,900,000 


Mortgage Donds.-......-.~.. 
Convertible bDonds_-_-_-- Plage FES Ag ey Sey cael 
Equipment trust obligations. -_- . 


$108,468,500  $115,856,500 

The decrease of $7,388,000 in Funded Debt represents the 
conversion of $5,388,000 Convertible Bonds into common 
stock and the payment of $2,000,000 Equipment Trust 
obligations. 

There were in the Company’s treasury $13,000 of First 
Consolidated Mortgage 4 per cent bonds. 

At the meeting held October 13th 1910 the stockholders 
authorized the Board of Directors to cause to be created an 
issue or issues of bonds of the Company not exceeding in the 
aggregate $50,000,000, convertible into common stock. This 
authority has not as yet been availed of. In the event of 
any such issue or issues of Convertible bonds, an equivalent 
amount of common stock will be reserved to provide for their 
conversion. There is still an unissued remainder of $8,431,- 
000 of the Convertible bonds authorized by the stockholders 
October 11th 1906. 


EQUIPMENT TRUST CERTIFICATES. 


No additional Equipment Trusts have been created. Ma- 
tured Equipment Trust principal to the amount of $2,000,000 
was paid during the year, reducing the aggregate of the un- 
matured certificates to $7,900,000. 

The statement following shows the details of all the Com- 
pany’s Equipment Trusts: 








STATEMENT OF EQUIPMENT TRUST CERTIFICATES JUNE 30 1911. 





















































| 
| Certificates Total Certifi- Certificates Payable in Fiscal Year ending Maturity of 
Total Value of Paid During | cates Paid to Outstanding June 30 1912. Final 
Date af Agreement— Series. Equipment. Fiscal Year. |June 30 1911.)June 30 1911.! ~ ———| Installment § 
| Maiurity . Amount, 

March 2 1008. ...:.... + 4902 $5,000,478 00 $500,000 $3,000,000 $500,000 Sept. 1 1911 $500,000 Sept. 11911 
Aurel 4 1008... .4. icc a A. 1,234,499 31 100,000 700,000 300,000 Jan. 11912 100,000 Jan. 1 1913 
June 2 1903 whaageiy” > + 1.176.085 50 100,000 700,000 300,000 Mch. 1 1912 100,000 Mch. 1 1912 
(3 ee J ©. 2,024,082 92 200,000 1,200,000 800,000 April 1 1912 200,000 April 1 1915 
i a , D. 1,023,407 00 100,000 500,000 500,000 Nov.11911 } 100,000 Nov. 1 1915 
a. ae et E. 1.027.055 40 100,000 500,000 500,000 Dec. 11911 | 100,000 Dec. 1 1915 
Feb. 38 1908 ee on 1,053,661 32 100,000 500,000 500,000 Feb. 11912 100,000 Feb. 1 1916 
May 3 1906- tin «cal G. 1,024,415 20 100,000 500,000 500,000 May 11912 100,008 May 1 1916 
ae: 2 Monte ede i Hi. 1,083,131 72 100,000 500,000 500,000 June 1 1912 100,000 June 1 1916 
a eae... ... J. 11,043,295 42 100,000 500,000 500,000 | July 1 1912 100,000 Jaly 1 1936 
Aug. 53 1906. end “7 K. 1,037,567 02 100,000 400,000 600,000 Aug. 1 1911 100,000 Aug. 1 1916 
RRS a SE 1,027,914 35 100,000 400,000 600,000 | Dec. 1 1911 100,000 Dec. 1 1916 
Maroh 4 1907..........4 M. 1,048,739 56 100,000 400,000 600,000 Mch. 1 1912 100,000 Mch. 1 1917 
‘ % % |, = pene of N. 1,047,075 00 100,000 400,000 600,000 | April 1 1912 100,000 April 1 1917 
June 4 1997. Ne ee 1,052,856 10 100,000 400,000 600,000 | June 11912 } 100,000 June 1 1917 
eR SS. yplyte ipl sil $20,854,263 83 $2,000,000 | $10,600,000 $7,900,000 |... === - =~ $2-000.000 !-~.--- ------ 
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ROAD AND EQUIPMENT EXPENDITURES. 


The expenditures for road and equipment summarized be- 
low aggregated $12,567,758 81, all of which, in accordance 
with the order of the Inter-State Commerce Commission, has 
been charged to your Company’s Property Investment ac- 
counts. Of this sum, $2,597,108 57 consists of expenditures 
which, in the judgment of your Board of Directors, were re- 
quired to offset obsolescence and depreciation, due to chang- 
ing conditions, and were necessary to maintain the earning 
capacity and preserve the value of the Company’s property, 
and therefore should not be capitalized. ‘The resulting net 


property investment for the year was $9,970,650 24. 
Net Property Payable from 








Investment. Income. Total. 
Branches and extensions___-_- St By Bere ere $2,240,011 36 
Right of way and station gr’nds 122,422 62 $35,559 88 157,982 50 
Widening cuts and fille.__.... —-..-.--.-.-- 705 94 705 94 
Pe Oe a eee 3,261 14 3,261 14 
Grade revision and changes of 

PR eR SIR INE i Fd 10,471 48 9,391 67 19,863 15 
Bridges, trestles and culverts. 9 85 183,305 89 183,315 74 
Increased weight of rail_...... -......--. 47,746 89 47,746 89 
Improved frogs and switches... ___..----.- 957 59 957 59 
Track fastenings and other 

I ia er a a ee 14,777 25 14,777 25 
Additional main tracks_____- 1,665,534 51 1,673,310 49 3,908,845 00 
Sidings and spur tracks. __--- 167,966 52 49,887 86 217,854 38 
Terminal yards. _-___ a ease See 202,182 11 4,687 73 206,869 84 
Fencing right of way_______. 38 14 23,450 12 23,488 26 
Improvement of crossings, un- 

er or over grade........- 6.000 'SO. °  «nacies ae 4,055 40 
Elimination of grade crossings 3,408 09 25,576 50 28,984 59 
Interlocking apparatus__.... —-._----.-- 28,7385 70 28,735 70 
Block and other signal appar’s 6 15 120,894 85 120,901 00 
Telegraph and telephone lines aininme 28,558 08 28,5388 08 
Station buildings and fixtures_ 70,150 39 22,619 81 92,770 20 
Roadway machinery and tools .__..-.-.-- 2,569 00 2,569 00 
Shops, engine houses and turn- 

a SE Ps Re PE ORs ee 106,280 34 72,745 94 179,026 28 
Shop machinery and tools. _-- 8,007 31 44,813 65 52,820 96 
Water and fuel stations_---_- . 198,873 8&1 201,100 14 399,973 95 
Dock and wharf property. __- 21,305 24 see Vodae an 21,303 24 
Other additions & betterments 183,256 62 2,472 45 185,729 07 
Equipment. --_- Reg sast ane ngme weet OEE 4,966,672 30 

Shien ak ovtacakcuhaanee $9,970,650 24 $2,597,108 57 $12,567,758 81 


Advanees for eonstruction purposes were made as follows: 
Guyandot & Tug River RR. .. $372 37 
ss ee ee ** account Barker & Clarks Gap RR_- 

* account Clear Fork & Oceana RR_. 


— eee eee 


31 67 


$561 61 

Your Company’s total Property Investment in Equipment 

is decreased by the following-described equipment replace- 
ment credits: 

1. Equipment destroyed, sold or retired: 


Net value thereof for the year__..........--- RE ae pa e 
Pd Kaa dé hac wad Ede Chwkb ad ck cede saeeoauda 


Accrued depreciation thereon transferred from Reserve for 
Accrued Depreciation of Equipment 





$213,328 33 
51,461 08 


43,884 76 


$308,674 17 

This amount has been credited to Property Investment in 
Equipment, decreasing to that extent the book value of the 
Company’s equipment. 

2. Equipment depreciation: 

The accumulated replacement credit arising from charges 
in operating expenses for depreciation on the Company’s 
equipment since June 30th 1907 is shown on the general bal- 
ance sheet as a deduction from the grand total of Property 
Investment in Road and Equipment and is as follows: 


“naperye for aecrued depreciation of equipment to June 30th 


ee soi chil i dine tin eiftin iattacinn de> an Aidit sickdl ssh dhe 4. we Bh ill, doles ld nkth $3,132,533 53 
1,437,102 86 


ila, snail. atiaisa PR Ee ne ee ee ae ER TE ees eee eee $4,569,636 39 
Deduct depreciation on equipment destroyed, sold or re- _ 
43,8 


Sees Gpeeeee Ge GO Sb cc co cccecackcacencecuce 
Total for four years to June 30th 1911_________- a ie $4,525,751 63 
WAY AND STRUCTURES. 

The Maintenance of Way and Structures expenses were 
$4,328,717 35, or about 2,195 00 per mile of road, as com- 
pared with $1,929 00 per mile of road for the preceding year. 

od 43 miles of main track were laid with 100-pound steel 
rails. 


ge miles of main track were laid with 85-pound steel 
rails. 


9.15 miles ef Durham District were laid with re-sawed 75- 
pound rails. 


28.12 miles of Clinch Valley District were laid with re- 
sawed 85-pound rails. 

37.50 miles of track were fully ballasted. 

Additions have been made to the division yard at Shenan- 
doah, Va., and a hump yard at East Portsmouth, Ohio, has 
been completed. 

Passenger stations and freight depots were built or en- 
larged at Woodsdale, N. C.; Thaxton, Berryville, Basic, 
Troutville, Hollins, Catawba, East Radford, Abingdon and 
Plasterco, Va.; Delorme, W. Va., and Chillicothe, Ohio. 
Small joint freight depots were constructed at Riverton, 
Va., and Devon, W. Va. 


Fifteen seetion foremen’s houses and twelve section men’s 
houses were erected. 


Agents’ dwelling houses were erected at Dwight and High 
Bridge, Va. 

Rest houses were erected at Crewe, Va.,and at Clare, Ohio. 

Power houses for interlocking and block-signal plants were 
erected at South Norfolk, Va., and at Clifford and Dorney, O. 

The buildings used by the Southern Express Company at 
Bluefield, W. Va., and Portsmouth, Ohio, were enlarged. 

At Roanoke, Va., a three-story brick office for the Motive 
Power Department was constructed. 

At Roapoke Shons a brick power house 72 ft. x 104 ft. 
and a lavatery were constructed. 


Oe 
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At West Roanoke, Va., and Portsmouth, Ohie, plants for 
icing refrigerator cars were constructed. 

At Roanoke a refrigerating plant was installed in the com- 
missary ory 

At Bluefield, W. Va., a three-story addition to the division 
office building was constructed for use under lease by the 
Pocahontas Coal & Coke Company. 

At Bluefield the power house was extended and the boiler 
plant was enlarged. 

Bluefield roundhouse has also been increased {m span. 

At East Portsmouth, Ohio, the erecting shop was extended 
and a planing mill was constructed. 

At Norfolk, Va., a coal wharf was built on Pier No. 2, 
equipped with machinery for delivering coal to tugs and 
barges. 

Coaling stations were erected at Dwight and Glade Spring, 
Va., and at Dorney, Ohio. 

Standard 50,000-gallon tanks were erected at Helena, 
N. C.; Glade Spring, Va.; Lindsey and Williamson, W. Va., 
Haverhill, Wheelersburg, Clifford, Waverly, Renick and 
Cromley, Ohio; also one at Disputanta, Va., displacing Sim- 
mons ‘Tank. 

High steel storage tanks of 200,000 gallons capacity for 
use in connection with water-softening plants were erected 
at Lindsey and Vine, W. Va.; Coal Grove, Haverhill, Wheel- 
ersburg, Clifford, Waverly, Renick and Cromley, Ohio. 

A dam was constructed at Breeden, W. Va., on Twelve 
Pole Creek with a storage capacity of six million gallons te 
store water collected during rainy seasons. 

Enlarged pumping plants were installed at Wilson and 
Phoebe, Va.; Naugatuck, W. Va.; Haverhill, Clifford, Wav- 
erly, Renick and Cromley, Ohio. 

A water filter plant was constructed at Petersburg, Va. 

Water-softening plants were installed at Lindsey and 
Williamson, W. Va.; Coal Grove, Haverhill, Wheelersburg, 
Kast Portsmouth, Clifford, Waverly, Renick and Cromley, 
Ohio, and the plant at Dorney, Ohio, was enlarged by the 
removal of plant from Delano, Ohio. 

Interlocking and signal apparatus was installed at Charles- 
town, W. Va.; Glen Jean and Renick, Ohio. Automatic sig- 
nals were installed between. Bridge No. 5 and Gilmerton, Va., 
between Bluefield and Ennis, W. Va., between Naugatuck 
and Kenova, W. Va., on the Big Sandy Line, and between 
Davis and Columbus, Ohio. 

330 lineal feet of wooden bridges and 93 lineal feet of iron 
bridges were replaced by masonry, culverts and fill. 

284 lineal feet of wooden bridges and 2,897 lineal feet of 
iron bridges were replaced by new standard steel structures. 

896 lineal feet of wooden bridges on branch lines were re- 
placed by iron bridges released from the main line. 

New overhead steel highway bridges were built at Dwight, 
Va.; Basic, Va.; Elmwood, O.; Dorney, O., and Delano, O. 

Twelve double-track bridges, two in Virginia and ten in 
Ohio, have been constructed over county roads depressed 
to eliminate grade crossings. 

The grade of main track on Norfolk Division at Dwight, 
Va., was reduced from a maximum of 0.7 per cent eastbound 
to a maximum of 0.3 per cent for a distance of 3.7 miles. 

Two dips in grade were removed between Estes and Poe, 
Va., and the maximum eastbound grade has been reduced 
from 0.5 per cent to 0.2 per cent. 

73 lineal feet of Horse Shoe Bend tunnel were lined with 
concrete. 

204 lineal feet of Dingess Tunnel were lined with brick. 

589,520 lineal feet (111.65 miles) of standard fencing were 


erected. 
EQUIPMENT. 
The Maintenance of Equipment expenses were $6,638,- 
841 52, an increase over the preceding year of $686,934 37. 
Additions to and replacements of the shop machinery have 
been made at a cost approximately as follows: 


I UUs soba bees deen ceune abe $54,840 600 
Bluefield ooo a ail it ies oc Wiel a ik ee See ee ee od 4,791 00 
Portsmouth Shops 





1 RE si aap ener ll iain as ga 2 9 aE ONS I AP 8,298 00 
CE ENS a Suindoe Jus be se cee hab dbocdéiesoanhbseuwbuwded 4,684 00 
, RR sip SR REIS en Ao = Ri OT 8 REI AP OSE ace te A) RAMEN ALE 672,613 00 


The cost of engine repairs was $1,925,647 48, am increase 
over the preceding year of $175,637 73. 

The total tractive power of locomotives owned and leased 
on June 30th 1911 was 34,282,399 pounds, an inerease of 
2,239,134 pounds, or 7 per cent, and the total capacity of 
freight car equipment owned and leased was 1,823,047 tons, 
an increase of 206,902 tons, or 12.8 per eent. 

The following equipment was acquired during the year: 

53 freight locomotives. , 

6 baggage and mail ears, 
1 mail car, 

5 cafe cars, 

1 officers’ car, 

25 flat cars, 80,000 pounds eapacity, 

500 all-steel coke cars, 115,000 pounds capacity, 

317 all-steel drop-bottom gondolas, 115,000 pounds eapacity, 

3,123 all-steel hopper coal cars, 115,000 pounds capacity, 
50 cabin cars, 
1 ditching machine, 
4 poling cars. ; ‘ 

Of the new equipment, 3 freight locomotives, 1 maail car, 
25 flat cars, 1,742 all-steel hopper coal cars, 50 eabin cars 
and 4 poling cars were built at your Roanoke Shops. 


The total equipment owned and leased June 30¢h 1911 
consisted of: 
118 passenger locomotives, 
830 freight locomotives, 
43 switching locomotives, 


402 passenger cars, 
41,597 freight cars, 
1,058 work equipment oars, 
10 barges. 





991 locomotives. 
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There were in the shops undergoing and awaiting repairs 
at the close of the year 201 locomotives, or 20.3 per cent (101 
needing only light repairs), 25 passenger cars, or 6.2 per cent, 
and 2,775 freight and work equipment cars, or 6.5 per cent. 


GENERAL REMARKS. 


It will be noted that the gross earnings show a small in- 
crease, but the operating expenses evidence the results of 
continued increases in the cost of labor and material and in 
expenditures to meet poss demands and legislative require- 
ments, many items of which your Company cannot control. 
In this connection it will also be noted that the tax payments 
for the past year show a substantial increase. 

The Supreme Court of the United States has upheld the 
Constitutionality of the tax upon net profits of railroad com- 
panies under Section 38 of the Act of Congress approved 
August 5 1909, referred to on page 28 of the preceding 
annual report. 

From the commencement of its operations, October Ist 
1896, to June 30th 1911 your Company has expended for 
acquiring or constructing railroad lines, branches and exten- 
sions, second track, sidings, yards, equipment, grade re- 
vision and changes of line and other additions and improve- 
ments, and for advances to subsidiary companies for con- 


struction purposes, the sum of_-.--______-- $88,193,913 90 
obtained as follows: 
From sales of capital obligations. ____.___-- $62,254,456 83 


I a cen bhbbb eed ES hence $25,939,457 07 
Of the Equipment Trust Certificates issued under your 
Company’s trust agreements, $2,000,000 were paid during 
the year. The total paid to June 30th 1911 is $10,600,000 
and $7,900,000 were then outstanding and unmatured. 
These expenditures and trust agreements have added to 
your Company’s road 420 miles of main line and branches, 
335.42 miles of second track and 620.57 miles of sidings; 
and to its equipment 615 locomotives, 164 passenger cars, 
26,260 freight cars and 897 maintenance of way cars. 
Double-track work is in progress as follows: 
Vivian, W. Va., to Huger, W.. Va., 5.03 miles, including 
4tunnels. This will be completed about November 1911. 
Ohio River Bridge at Kenova, W.Va _ The east approach 
is being reduced in grade from 0.5 per cent to 0.3 per cent, 
and the viaduct and bridge will be double-tracked, removing 
0.7 mile of gauntlet. This will be completed late in 1912. 
With the above-named sections completed, your Company 
will have in operation between Lambert’s Point, Va., and 
Columbus, Ohio, including as second track the lines around 
Petersburg, Va., and Lynchburg, Va., and the Big Sandy 
Line, 512.09 miles of double-track main line and 191.67 miles 
of single track, including two gauntlets, .38 and .55 miles, 
respectively. The single track is between Gilmerton and 
Phoebe, Va., 172.06 miles; between Radford, Va., and Coal- 
dale, W. Va., in sections, 16.46 miles, and between the Poca- 
hontas Coal Field and Columbus, Ohio, 3.15 miles. 


BRANCHES AND EXTENSIONS. 
PETERSBURG BELT LINE. 

This line extends from Poe, Va., to Addison, Va., com- 
prising 8.87 miles of main line, 1.69 miles of connecting tracks 
with the Atlantic Coast Line Railroad and the Seaboard Air 
Line Railway, and 4.06 miles of sidings. The main line was 
put into operation June 29th 1911. The maximum grades 
are 0.2 per cent eastbound and 0.4 per cent westbound. The 
cost will approximate $750,000. 

DRY FORK BRANCH AND CONNECTIONS. 


This Branch has been extended to Operation No. 4 of the 
New River & Pocahontas Consolidated Coal Company. 
Its total length in operation is 30.11 miles, and 1.04 miles is 
under construction from present end of track above Cane- 
brake, W. Va., to the initial point of Beech Creek Branch. 

Beech Creek Branch, from its connection with Dry Fork 
Branch to its junction with Indian Creek Branch at the Vir- 
ginia State Line, 1.56 miles, is under construction. 

Indian Creek Branch, from its junction with Beech Creek 
Branch at the West Virginia State Line to Cedar Bluff, Va., 
12.22 miles, and “‘Y”’ connection, 0.37 miles, at Cedar Bluff, 
is under construction. 

These lines will be completed in 1912 and will make a con- 
nection between the main line at Jaeger, W. Va., and the 
Clinch Valley District at Cedar Bluff, Va., giving a direct 
outlet to the East for the coals already developed on the Dry 
Fork Branch and for those awaiting development on the 
new branches, as well as a short line to the West from the 
Clinch Valley District. It will also be of great importance 
as a relief line for the dense traffic of the main line in the Poca- 


hontas Coal Fields in case of congestion, high water or acci- 
dent. 


TUG FORK BRANCH. 


The North Fork Branch of Tug Fork Branch from Jeanette, 
W. Va., 4.31 miles, is under construction, and will be com- 
pleted about November 1911. 

SYCAMORE BRANCH. 


This branch, 2.69 miles, has been completed and put into 
operation from a point 2.8 miles east of Williamson, W. Va., 
up Sycamore Creek to the coal operation of the Sycamore 
Coal Company. 

POTTS VALLEY BRANCH. 

This branch, from a point near Ripplemead, Va., to Paint 
Bank, Craig County, Va., 38.33 miles, and sidings, 2.38 miles, 
has been acquired from the Big Stony Railway Company, 
as hereinafter recited. (See below.) 


| 








COMPANIES IN WHICH NORFOLK & WESTERN 
RAILWAY COMPANY HAS AN INTERBST. 
POCAHONTAS COAL & COKE COMPANY. 

The sinking fund provided for in the Pocahontas Coal & 
Coke Company’s Purchase Money First Mortgage, dated 
December 2d 1901, amounted in the calendar year 1910 to 
$228,721 31. Through this and other sums paid to the 
Trustee under the terms of the mortgage, bonds aggregating 
$253,000 were purchased and canceled. 

From the beginning of the operation of the sinking fund in 
1906 to December 31st 1910 there have been received from 
royalties on coal mined the sum of $940,410 63 and from sales 
of lands the sum of $110,464 49, a total of $1,050,875 12; 
by means of which there have been purchased and retired 
bonds to the aggregate amount of $1,183,000, reducing the 
outstanding bonds to $18,817,000, and leaving a cash bal- 
ance of $238 80 in the Sinking Fund. 

WINSTON-SALEM SOUTHBOUND RAILWAY COMPANY. 

The Winston-Salem Southbound Railway Company has 
completed its line from Winston-Salem, Forsyth County, to 
Wadesboro, Anson County, North Carolina, a distance of 
89 miles, connecting your Company’s system with that of the 
Atlantic Coast Line Railroad Company. It connects with 
the Southern Railway at Winston-Salem, Lexington and 
Albemarle, and, through the Atlantic Coast Line, connects 
with the Seaboard Air Line Railway at Wadesboro. Through 
train schedules were inaugurated May ist 1911. 

The road and sidings are laid throughout with 85-pound 
open-hearth steel rail. The maximum grades are 0.6 per 
cent southbound and 1 per cent northbound. The maximum 
curvature is 6 degrees. All bridges are of concrete and steel 
designed to carry the heaviest locomotives now in use. Cul- 
verts and undergrade crossings are of concrete. Generally, 
grade crossings of both railroads and highways have been 
avoided. 

The capital stock of the Winston-Salem Southbound Rail- 
way Company consists of 1,250 full-paid shares of $100 each, 
including 8 shares held by individuals. Your Company and 
the Atlantic Coast Line Railroad Company have each sub- 
scribed for 621 shares, which have been deposited with the 
United States Trust Company of New York, Trustee, under 
the terms of a trust agreement dated July 20th 1909, for the 
purpose of securing impartial management of the new com- 
pany as between the said Companies, adjusting their respec- 
tive rights and obligations and furnishing to each of them 
security for the performance by the other of the covenants 
and agreements undertaken. 

The funded debt consists of $5,000,000 of First Mortgage 
50-year 4 per cent gold bonds, which were sold in January 
1911, the proceeds forming a construction fund, from which 
the interest-bearing certificates of indebtedness due by the 
Winston-Salem Southbound Railway Company to your 
Company and the Atlantic Coast Line Railroad Company 
for advances made on construction account have all been paid 
with interest thereon. 

This line opens a new and direct route for passengers to 
and from Florida, as well as for freight traffic, which will con- 
sist principally of coal from your Company’s lines and cereals 
and manufactures from the North and West to the South 
Atlantic seaboard States, and of vegetables, forest products 
and phosphates from the territory reached by the Atlantic 
Coast Line and its connections to the North and West. The 
section tributary to the line is well populated, is rich in agri- 
cultural products, especially cotton, and offers opportunities 
for the development of great water power. The principal 
local manufacturing industries include cotton, tobacco and 
furniture. 

BIG STONY RAILWAY. 

Pursuant to authority given at the annual meeting of 
the stockholders held October 12th 1910, the railroad prop- 
erty and franchises of the Big Stony Railway Company were 
by deed dated December 9th 1910 conveyed to your Com- 
pany, and the railroad is now being operated as the Potts 
Valley Branch. The total cost of this property to your Com- 
pany at the date named was $1,056,269 62. 

GUYANDOT & TUG RIVER RAILROAD AND CONNECTIONS. 

Further progress has been made in securing right of way. 

NORFOLK TERMINAL RAILWAY COMPANY. 


Special questions requiring careful consideration have de- 
layed the execution of the general plans relating to the Union 
Passenger Station at Norfolk, Va., outlined in the preceding 
Annual Report. These have now been satisfactorily settled 
and the Norfolk Terminal Railway Company has entered into 
operating agreements with your Company, the Virginian 
Railway Company and the Norfolk Southern Railroad Com- 
pany, under which these three Companies are obligated to 
use the terminal facilities of the Norfolk Terminal Railway 
Company exclusively for their terminal passenger train busi- 
ness to and from Norfolk, and are severally made responsible 
for the payment of all sums required to meet, at the re- 
spective due dates, all taxes, all installments of interest on 
the Norfolk Terminal Railway Company’s first mortgage 
bonds, and the principal of the said bonds. Authority to act 
on these matters was given at the annual meeting of stock- 
holders October 13th 1910. 

The Capital Stock of the Norfolk Terminal Railway Com- 
pany consists of 759 full-paid shares of $100 each, including 
9 shares held by Directors. Your Company, the Virginian 


Railway Company and the Norfolk Southern Railroad: Com- 
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pany have each subscribed for 250 shares and have deposited 
these shares with the Guaranty Trust Company of New 
York, Trustee, under the terms of a trust agreement dated 
May 20th 1911, for the purpose of securing impartial opera- 
tion of the terminal facilities in the interest of the three Com- 
panies, for adjusting their respective rights and obligations | 
-and for securing to each of them the performance by the | 
others of the covenants and agreements undertaken. 

A mortgage has been executed by the Norfolk Terminal 
Railway Company to secure an aggregate of $2,000,000 of 
50-year 4 per cent Gold Bonds bearing the endorsed guaran- 
ty of this Company and the Virginian Railway Company. 
Of these bonds, $1,000,000 have been sold to provide for 
the construction of the terminal, the remaining $1,000,000 
being reserved for enlargements, betterments andextensions 
of the properties covered. 

The land for the terminal facilities has been acquired, the 
contracts for thestation and office building have been let, 
and the workbegun. It is expected that the terminal will 
be ready for use about the middle of 1912 and the total cost 
thereof is estimated at $950,000. 


TRAFFIC. | 


As compared with the preceding year, the number of pas- 
sengers carried increased 235,646, or 4.8 per cent; the average 
haul of passengers increased 0.78 mile. 

The total passenger revenue increased $259,356 34, or 6.6 
per cent; but the average rate per passenger per mile de- 
creased 0.008 cent, or 0.4 per cent. 

Tons of freight carried increased 415,738, or 1.6 per cent; 
the average haul of freight decreased 1.35 miles. 








= 
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GENERAL BALANCE SHEET JUNE 30TH 1911. 








The total freight revenue increased $77 ,686 79, or 0.3 per 
cent; but the average rate per ton per mile decreased 0.004 
cent, or 0.9 per cent. 

The freight train mileage decreased 879 miles, or 0.01 per 
cent; the average tons per train mile increased 8 tons, or 
1.3 per cent. 

The coal shipments were 15,481,908 tons, an increase of 
1,482,392 tons, or 10.6 per cent. 

The lumber shipments were 1,551,839 tons, a decrease of 
123,142 tons, or 7.4 per cent. 

The shipments of other low-class commodities connected 
with the iron and steel industries were as follows: 

Coke shipments: 1,970,152 tons, a decrease of 999,324 tons, 
or 33.7 per cent. 

Ore shipments: 879,480 tons, a decrease of 138,772 tons, or 
13.6 per cent. 

Pig and bloom iron shipments: 581,442 tons, a decrease of 
135,509 tons, or 18.9 per cent. 

The following local industries have been established: 


5 manufactories of mineral and metal products, 

29 7 ** lumber products, 

26 ‘* farm implemenis and farm products, 
5 coal mines. 


At the close of the year 176 coal] and coke companies were 
in operation. The number of coke ovens was 13,931. 

There were in operation 9 iron furnaces, with an estimated 
aggregate capacity of 1,210 tons of pig iron per day; 14 fur- 
naces, with an aggregate capacity of 1,870 tons of pig iron 
per day, were out of blast. 

By order of the Board, 


sé 


L. B. JOHNSON, 
President. 
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PROPERTY INVESTMENT— 
— _ Equipment—Investment to June 30 19 
ln re a ae Nn 


07— 
Equipment . 


ee ee ee ee ee ee ee ee 


Investmené si 
SEED, 6. het a ac 
Equipment______. : 
General Expenditures 


nce June 30 1907 — 


Deduct Credit Reserve for Accrued Depreciation (of Equipment) 
I 


Securitics— 


Securities of Proprietary, Affiliated and Controlied Companies—Picdged Stocks. 
Affiliated and Controlled Companies—-Unpledged: 


Securities of Proprietary, 
Stocks - Es agape pe 
Funded Debt___.. 


« ——_—— - -_- 


Other Investments— 
Advances to Proprictary, Affiliated and Controlled 
and Bctterments: 
Guyandot & Tug River Rallroad Co 
Big Stony Railway Co. . 
Misccllancous Investments 
Physical Property __. 
Securities—U npledged 


WORKING ASSETS— 
Cash . ae 
Securities issued or assumed——Held in Treasury. 
Marketable Securjties—Stocks 

Funded Debt 

Loans and Bills Receivable Bt eee ot 
Traffic and Car Service Balances due from Othe 
Net Balance due from Agents and Conductors. 
Miscellaneous Accounts Receivable ; 
Materials and Supplies_ _- 
Other Working Assets- 


r Companies - - 


- — 


DFFERRED DEBIT ITEMS 
Advances-— 


Working Funds-_ o TS AE, ny, BO 
Rents and Insurance paid in Advance _____._..______- 
Cash and Securities in Sinking and Redemption Funds_- 
Other Deferred Debit Items. Bho ih Pr Hip: Ee 


~—_ 


Temporary Advances to Proprietary, Affiliated and Controlled Companies- 


_-_— = 


Nole.—ThiIis 
on the Liabilities side of the General Balance Sheet refers. 


sum includes the $10,465,935 91 of “Appropriated Surplus’’ to which 


Comparison with 

June 30th 1910, 
_.$151,440,7 
24,383,0 


46 22 
21 25 





$175,823,767 47 


_... $23,564,250 68 
16,790,¢97 71 
20,917 41 


+3$7,585,257 90 
+4,966,672 30 
+15,828 61 


-~-—-—-——————- oe wewrnenn ee = 
-————-—— ~~ — — — ee 


~—<—-———_ —-_— = — — —— 


40,375,265 80 


$216,199,035 27 
4,525,751 63 


~———— — — 


‘See Note) 








+1,393,218 10 





$211,673,281 64 





Companies for Construction, Equipment 





Oh a te twits aah a ale wei 80,466 80 

oaeu . Sen Oe adc dv dnubiluns —41,025 00 

fh -ebdicealn ni ahrenisin lei ie ttadibiatih eee ae > cevcamabhambon — 52,310 72 
_— 29,173 33 

Se sa Gee ET OE. vas anunes ane dienal-o 0 oo +561 61 

. Sc alan o oh sie te Ota sd ot iieie t tater ne ~~ eile Sein ea aed —-955,187 98 
————— 219,770 33 

BOL Oe sctdenewataks +78,572 54 


885,588 O09 








. SR Menet ae ae... chadhence onde e —3,744,633 36 
SPS aS 21,300 00 
4,008 00 

548,126 80 —2,448,216 25 

wail i . Gis,.pee 36. ..«.--s+ = —3,887,759 58 

760,648 90 Jd dhkmacka —449,585 81 

gab st dale Gaal SES OO | ncn ctbsinaeue —45,374 76 

639,634 84 putbiie sine ae wee 65,791 21 

‘i 4,178,001 038 ___- bi Ha pees +315,072 10 

Pe swaekee See ee mn +826 75 





io eighties Sikh —97,551 80 


$1,279,904 67 
15 


; site id 2s sh eal anaes ‘ REIN Ee oe 7 +136 66 
i in nasa iialaaiid ae 64,654 70 __- ? —12,119 71 
sina mae ee Oe S® wedi « Rw'< was < +75,985 86 

Mi cnn pes ROLE waciutnnmeledame +32,085 72 


1,567,138 05 
$227,817,709 87 


ae 








the note —$121,776 23 





LIABILITIES. 


CAPITAL STOCK— 
I ee a ie te 
Common 

FUNDED DEBT— 

Mortgage Bonds. 
Plain Bonds, Debentures and Notes. 
Equipment ‘Trust Obligations 


WORKING LIABILITIES— 
Traffic and Car Service Balances due to Other Companies- -. 
Audited Vouchers and Wages Unpaid— 
Vouoners 04.2.2. ‘ De adbte dare 
Pay-Rolls 


_——_—— = oe + 


Miscellaneous Accounts Payable___. _____.” a # 

Matured Interest, Dividends and Rents Unpaid. erp See 
Matured Mortgage Bonded and Secured Debt Unnaid.____._-- 
Other Working Liabilities. ae ~ ite te 


ACCRUED LIABILITIES NOT DUE— 
Unmatured Interest, Dividends and Rents Payable 
Taxes accrued. _.. 


DEFERRED CREDIT ITEMS 
Other Deferred Credit Items. 
APPROPRIATED SURPLUS (See Note)— 
Additions te Property since June 30 1907 through Income 


Road 





Equipment --.--.--. 


PROFIT AND LOSS 
Credit Balance. 


-——_—— oe me ee ee eee eee eee 


Comparison with 
June 30th 1910, 


+ $5,388,000 00 


. $28,000,000 00 
74 284,000 00 





$97,284,000 Q0 
$83,283,500 00 


17,285,000 00 
7,900,000 00 


5 
—2 


mp ,388 ,000 00 
ey Sty Yel oF ,000,000 00 
108,468,500 20 














map $66,421 94 —46,039 40 
91,497,441 74 _ —1,264,632 20 
FF OF ff. eae pee i ibe —74,598 40 
= 2,759,060 23 
peewee de Cokes Re 193,209 94 4 4+-2,303 51 
EI Sd De SM Ey 933,171 50 FS ee ae +1,907 82 
BTR FD GAS Le TS 6,000 00 BR ey RA ae Po —1,000 00 
js . 8,945 93 ae on oe ee 4+-7,774 51 
— 3,566,808 54 
Let e. 2 $1,017,572 00 bh de anda —36,293 33 
‘ R 611,442 17 seal tah Bb iestaiak hs +72,647 39 
—_-—- 1,629,014 17 
pin otide ihe wits a ‘one . 249,243 68 +39 ,380 37 
‘ . $8,322,479 71 +2,597,108 57 
m wine Cbd ae 2,143,456 20 





10,465,935 91 
6,154,197 57 
227,817,700 87 


+579,664 93 
—$121,776 23 











Note.—This sum consists of expenditures since June 30th 1907 which in the judgment of the Board of Directors were required to offset obsolescence 
and depreciation duc to changing conditions, and were necessary to maintain the earning capacity and preserve the value of the Company’s propert , 


andi therefore should not be capitalized 
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CENTRAL OF GEORGIA RAILWAY COMPANY 





SIXTEENTH ANNUAL REPORT—FOR THE YEAR ENDED JUNE 30 1911. 








Savannah, Georgia, August 15th 1911. 
To the Stockholders: 

The Board of Directors submits its report for the year 
ended June 30th 1911. 


INCOME ACCOUNT. 
Increase (-+-) or 





























| 1911, 1910. Decrease (—), 
Average miles operated during 

a a 1,915.42 1,915.85 —.43 

Operating Revenues— $ $ 
Freight reyenue.............. 8,308,918 90 7,961,474 30 +347,444 60 
Passenger revenue............ 3,484,389 11 3,025,846 50 +458,542 61 
ee I co hin eo me oe ae i 230,740 22 233,881 84 —3,141 62 
Express revenue.............. 314,109 24 273,732 52 ++40,376 72 
Other passenger service train 

i at a 50,625 32 53,200 84 —2,575 52 
Other transportation revenue_. 209,372 86 220,289 10 —10,916 24 
Revenue from operations other 

than transportation... .._- 309 ,632 36 284,331 04 +25,301 32 

Total operating revenues____12,907,788 01 12,052,756 14 +855,031 87 

Operaiing Expenses— 

Maintenance of way and struc- 

CR A el own dkemen one wk 1,745,023 21 1,882,225 29 —-137,202 08 
Maintenance of equipment -.__-_-_ 2,182,966 92 2,036,096 46 +146,870 46 
RE MEOOOE.... ocacncnsemne 397,613 17 377,013 49 +20,599 68 
Transportation expenses______- 4,199,246 53 3,684,768 53 4-514,478 00 
General expenses._..........- 495,243 12 494,806 57 +436 55 

Total operating expenses___. 9,020,092 95 8,474,910 34 +545,182 61 

Net operating revenue____- - 3,887,695 06 3,577,845 80 +309,849 26 

Outside Operations— 
aa in ae ce ts A vc even wo ee 95,102 21 86,636 09 +8,466 12 
as iad ld a align dai 17,245 92 16,865 02 +380 90 

Net revenue from outside op- 

RRS SALE a a Da Ne Meare 77,856 29 69,771 07 +8,085 22 

Total net revenue... ......... 3,965,551 35 3,647,616 87 +317,934 48 
I SU a is 560,125 16 540,619 17 +19,505 99 

Operating income.__._....... 3,405,426 19 3,106,997 70 +298,428 49 
ie 768,873 57 730,182 75 +38,690 82 

Gross corporate income__-_-_-_- 4,174,299 76 3,837,180 45 +337,119 31 

Deductions— 

Interest on equipment trust obli- 

PIGLET Sania Cem ea 97,478 33 126,376 36 —28,898 03 
Interest on funded debt—fixed. 1,797,977 91 1,800,680 00 —2,702 09 
Interest on short term notes__-_ 32,500 00 Se ae. dinbemdeswe 
Rents accrued for lease of other 

a eA ae TRE aan pee ee 369,136 30 368,776 06 +360 24 
Rents—joint facilities_______- ‘ 76,503 16 58,534 97 +17,968 19 
Other rents... - Ae em ae ea, 64,909 12 65,337 04 —427 92 
Expended for renewals and bet- 

EERE EES ST OS en 1,147,306 64 1,247,678 03 —100,371 39 | 
Reserved for renewals and bet- 

RFF SEE ER ESN i ee 70,444 53 —70,444 53 
Upper Cahaba Branch bonds— 

NER re ea a eam Bia, ay Mee 30,000 00 —30,000 00 
Greenville & Newnan Main Line 

bonds—matured .- <I AEA EE ND A 30,000 00 —30,000 00 
ne ce 13,055 06 5,637 13 +7,417 93 

a a ne 3,998,866 52 3,835,964 12 —-237,097 60 
Balane@e ___.._-.- Rc i a a a 575,433 24 1,216 33 +574,216 91 
Charged direct to Profit and Loss 

ERE TERE SRD REA ee ey a 1,216 33 
Credited direet to Profit and Loss +1,631 50 
NRE oR a ee eimai ND ee 

ESE IEE RI a 575,848 41 Nil +575,848 41 
Reserved for interest payable 

October 1 on income bonds_-_ 608 ,320 00 + 608,320 00 
Net inoome—deficit._________- 32,471 59 +32,471 59 


The deficit is due to the fact that in the Income Account 
with Income Bondholders the $32,500 00 interest on short- 
term notes is not deducted, and the net income available for 
interest on income bonds is thus increased to $608,348 41. 
The deduction from this available net income of the reserve 
for interest on income bonds, $608,320 00, leaves in the 
account with the income bondholders a credit balance of 
$28 41 earried forward to the next year. 

OPERATING REVENUES. 

The total Operating Revenues for the year were $12,907,- 
788 O1, as compared with $12,052,756 14 for the previous 
year, an increase of $855,031 87. The principal increases 
were in Freight Revenue, $347,444 60, and in Passenger 
Revenue, $458,542 61. The increase in Freight Revenue 
was derived chiefly from cotton, fertilizers, peaches and 
miscellaneous merchandise, while there was a decrease in the 
revenue from lumber. Revenues are stated in detail in 
Table 2 and the tons of commodities handled in Table 12 
[of pamphlet report]. 

OPERATING BXPENSES 

Operating Expenses are shown in detail in Table 9 
[of pamphlet report]. 

The decrease of $137,202 08 in Maintenance of Way and 
Structures is largely explained by extraordinary items 
charged to this account last year for extraordinary renewal 
of bridges and for property abandoned in the reconstruction 
of the Macon Shops, while similar charges for the current 
year were relatively small. 

The increase of $146,870.46 in Maintenance of Equipment 
is shown in detail in Table 9 [pamphlet report]. The large 
increase in repairs to freight train cars of other companies 
is explained by the use of more foreign equipment during 
the current year and by an extraordinary credit last year 
from “overhead charges’? on repairs made for account of 
other eompanies. The increase in the cost of repairs to steam 
locomotives was due to increased wages and the larger num- 
ber of locomotives requiring repairs. 

The increase in Transportation Expenses of $514,478 00 is 
shown in detail in Table 9 [pamphlet report]. During the 
last part of the last fiscal year and the early part of the cur- 





EE 





rent fiscal year wages were increased for a very large pro- 
portion of all employees. The increases in rates of pay and 
the increases in force necessitated by the larger volume of 
business explain, in a general way, the increase in Trans- 
portation Expenses. 

The increase in Loss and Damage-Freight includes about 
$26,000 00 loss and damage to peaches during the summer 
of 1910, when the largest crop ever produced along the®lines 
of this Company ripened so rapidly, because of unusual 
weather conditions, that the equipment available became 
insufficient for the demand and a large quantity of fruit 
spoiled before cars could be obtained. 


FINANCIAL 


The General Balance Sheet, Table 4 [pamphlet report] 
shows the financial condition of the Company at June 30 
1911, in comparison with June 30 1910, in detail. 

The increase of $1,175,352 07 in Road and Equipment 
during the year is explained by the following detailed state- 
ment showing items arranged according to the Classification 
of Additions and Betterments prescribed by the Inter- 
State Commerce Commission: 








Account No. Character of Improvement. Amount. 
3 Right of way and station grounds._..............-..-...- $6,691 82 
Nene eT ne ne ee ee aca nnhanemé 992 50 
3 Widening cuts and fills_______- DEALT ED Be ee I eek REELS 5 21,765 25 
a rs a i a. oka babeccsuasueenea Or. 97 29 
8 Increased weicht of rail_______- SEA RE ee I 
9 Improved frozs and switches-_-_-—_. om NIE EES Se 2 699 74 

10 Track fastenings and appurtenances. bntubéicuiemutaa se 

HERE SERN Sa ce ie aN Sa Ee ere ees 

Ne Te ne see cc amowecnkenwahaeaien a 198,329 18 

a, rns Se Coe menone Spiga ie Bai Biles ies el 19,697 03 

15 Fencing richt of way.._______-_-- . SP per ee ew wey 1,827 00 

17 Elimination of grade crossings-_.--- a a ie a 2,388 18 

Ba ali li el i al a la gue big gS 510 14 

19 Block and other signal apparatus -__.- si ce de ints tik ots dea anne 82 70 

21 Station buildings and fixtures__-_-_. NR AI et Sew bod Eat. 47,066 55 

23 Shops, enginehouses and turntables PER Eee yD eee he 

De ee ne eee eit edaWw se muknben i wewal 159,917 39 

ee eee Wee Bree DONNNOE. . . pee cm cmoccmoencceeece micuaiiaide 7,812 44 

35 Other additions and betterments_____________.- as 12,583 59 

Tote: Way and Structures... <<. occ e ce ce coe cnn oun - ~ - 9048, 581 84 

33 Equipment ...........- Se ae ad Ap Sree Pe pe Eee $26,760 23 

220 steel underframe box cars___.______--- $216,228 28 
ES EO ae 111,034 86 
I eee 65,8658 39 
i wwosauns Cae ae 
Freight charges on locomotives received in 
REESE EERE TEE: LS a oe ee 1,310 7F 
Betterments to locomotives_______._.____.~- 2,498 44 
$419,163 6@ 
Less equipment retired during year_______- 92,403 37 


ee ee ee = ee 


Total Additions and Betterments under [Inter-State Ceom- 
merce Commission Classification $1,275,352 07: 
Equipment Trust Obligations matured and paid 
Guring the year......... etme ee a PENA NTE $559,006 006 
Less Equipment Replacement Account for the year. 398,490 64 





160,509 36 
eh iin cna eineninn gehen iuindbdbeon kunci ian $1,835,861 43 


Funds for the above expenditures were obtained from 
the following sources: 


Proceeds of Consolidated Mortgage Bonds sold in previous 
i Ee a ee a ee eae aeae $118,110 26 


Reserve from Income of the previous year 70,444 53 
Income of the current year. ----- icusuiasawdiGesnedbncanded 1,147,306 64 
$1,335,861 43 

The last two items, amounting to $1,217,751 17, represent 
the increase in Improvements to Property since June 30 
1907 under Appropriated Surplus. 

The decrease in Mortgage Bonds represents Upper Cahaba 
Branch Bonds and Greenville & Newnan Main Vint Bonds, 
$30,000 00 each, matured during the year. 

The decrease of $40,000 00 in Collateral Trust Bonds rep- 
resents the par value of Collateral Trust Bonds of the Central 
Railroad & Banking Company of Georgia purchased and 
retired during the year with proceeds from the sale of ‘‘rights’’ 
on 1,454 shares Atlanta & West Point Railroad Company 
pledged under the Collateral Trust Mortgage of the Central 
RR. & Banking Company of Georgia. 

The decrease in Equipment Trust Obligations is due to 
payment and retirement of obligations during the year, as 
shown in detail in Table 6 [pamphlet report]. 

The decrease in the reserve for overcharges on lumber 
represents payments of lumber claims during the year and 
the transfer of $100,000 00 as of June 30 1907, from Reserve 
to Profit and Loss Surplus from Previous Years, in accord- 
ance with the judgment of the courts in the 1907 Income 
Bond cases. 

The increase in the Fire Insurance Reserve, $80,284 24, 
is explained as follows: 





-—_——_— 





Dr. Cr. 

I I a ee ie a a $143,445 91 
Twelve months’ approximated premiums______. 120/000 00 
Insured losses recovered....._.....__....._... 11359 23 
DpeenbenteG BOOUUGE. on. 6c occu ccmcncccecececue S14008 OS 
Equipment burned -......-.-. egy Nia TT 7.569 79 
Sundry fire losses on freight and property. _____-- 15.016 8% 
Property of outside parties burned___.._.____-_- 3°792 51 
Balance June 30 1911____---_- ee iS La a re 





eee _~_—— —_— ——— 


The increase in Profit and Loss-Surplus from Previous 
Years, amounting to $365,985 06, is the result of adjustments 
as of June 30 1907 of accounts for 1907 in accordance with 
the judgment of the Courts in the 1907 Income Bond eases. 


Spps, 9 1911.] 
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INCOME BOND CASES. 


The litigation with the Trustees of the 
Income Mortgages over the Income Account of 1907, which 
began in 1908, resulted in final decision by the Supreme 
Court of Georgia on September 14 1910, affirming the 
judgment which the Trustees had recovered against this 
Company in the Court below for the unpaid balances of 1907, 
to-wit: 1.271% on the Second Income Bonds and 5% on 
the Third Income Bonds. These judgments were satisfied 
in full in January 1911 by the payment of about $335,000, 
which included interest, Trustees’ allowances, counsel fees 
and other expenses included in the judgments. 

Similar litigation by the Trustees for the three series of 
Income Bonds is pending for the fiscal year 1908 and is 
threatened for 1909 and 1910. Under advice of counsel as 
to the legal effect of the judgment in the 1907 case and of the 
judicial construction of the mortgage contracts in the 
Court’s opinion, your Board has, by supplemental resolutions 
of May 6th 1911, revised the Income Account and Profit and 
Loss Account of 1907 and the accounts with income bond- 
holders for 1908, 1909 and 1910. The Ocean Steamship 
Company of Savannah, which is a co-defendant in this liti- 
gation, and against which definite claims are made by the 
income bondholders, has taken similar action as to its Income 
Accounts and Profit and Loss Accounts for 1907 and 1908. 
The results of these readjustments and the payments resulting 
therefrom are shown below. 

In order that the accounts of the two companies as re- 
corded should conform to the judgments of the courts as to 
their actual legal status, the Ocean Steamship Company has 
paid to this Company, as of June 30 1907, a dividend of 
$542,399 22, being the amount of earnings and income of the 
Steamship Company for 1907 judicially determined and held 
to rightfully belong to the Railway Company. 

Asa result of the readjustment of its accounts for the fiscal 
vear 1908 the Ocean Steamship Company has paid to this 
Company as of June 30 1908 a dividend of $305,812 64. 

This Company has declared during the past fiscal year 
interest on Income Bonds for account of prior years as 
follows: 


0 Re ee eee 


i _....$200,000 00 
1908, Second Incomes, 2.821% - 


tlsactn Ceres ae 


—— 





$39 
} 


¢ 
-——-— = - « -- @ « 


7,478 45 
2.500 00 
2 


1909, First Incomes, 2.31%_.. 
Ra a 500 00 


1910, First Incomes, 2.3 


$582,478 45 
Of this sum, $145,834 72 was uncollected by bondholders 
at June 30 1911 and is included in ‘‘Matured Interest, Divi- 
dends and Rents Unpaid.”’ The item of $276,360 49 carried 
as a Deferred Debit Item represents the difference between 
the amount declared as above and the 1908 dividend received 
from the Ocean Steamship Company, and is carried in sus- 
pense pending final adjustment of accounts. 
PHYSICAL CONDITION. 


One hundred and thirteen new side and spur tracks, in- 
cluding additions to yards, aggregating 16.151 miles, were 
constructed, and thirty-three side and spur tracks extended, 
aggregating 2.935 miles, making a total of 19.086 miles of 
side and spur tracks constructed during the vear. 1.718 
miles of side and spur tracks were removed or shortened. 

788,016 cross ties were placed in track in repair work 
during the year. 

Stone, slag, gravel and cinder ballast were placed under 
26.14 miles of main track during the year. 

There has been expended in renewing and strengthening 
iron and steel bridges on certain parts of the line $93,642 81. 
Included in this work were the following bridges which are 
particularly mentioned as having been contracted for and 
partially completed during the year: 

8,166,619 feet of timber (board measure) were used in 
repairing, renewing and constructing bridges and trestles. 

Twelve trestles, aggregating 1,380 feet of track, or 0.262 
miles, were filled (vith earth and suitable waterways provided; 
also one other trestle partly eliminated, at a total cost of 

20,910 59. 

2,580 and 22-100 tons of 90-pound new steel rails, aggre- 
gating 18.244 miles of track, and 9,748.96 tons of 80-pound 
new steel rails, aggregating 77.551 miles of track, .34 tons of 
75-pound new steel rails, aggregating .003 miles of track, 
and 1.67 tons of new 70-pound steel rails aggregating .015 
miles of track, a grand total of 12,331.19 tons, or 95.813 
miles of track, received on this and previous year’s pur- 
chases, were placed in track. 

$63,171 56 were expended in 
to track. 

During the fiscal year 3,204,360 feet of timber (board 
measure) were used in constructing new buildings and plat- 
forms and in repairs and extensions to old buildings and 
platforms. 

Many station buildings and section houses have been re- 
modeled and added to and water stations improved. 

There was paid for the purchase of right of way and other 
real estate on the different divisions during the year $7,- 
512 09. 

[For further details relating to betterments see pamphlet 
report. | 
. . By Order of the Board of Directors, 

C. H. MARKHAM, 
President. 


(Comparative Balance Sheet, &c., will be f evious page 
under Annual Reports.) ound on a prev pa 


adding tie plates, «&c., 
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COMMERCIAL EPITOME, 


Friday Night, Sept. 8 1911. 

Indications are not wanting that in general trade there is 
some progress toward better conditions. There have been 
fewer commercial failures, foreign political advices have 
been more reassuring, the jobbing centres report an im- 
proved demand from retailers and the steeltrade reflects 
vigorous activity in new structural work. Last, but not 
least, the favorable attitude of the Governor of Texas toward 
the Southwestern railroads has been regarded as significant. 
Meanwhile Europe is a steady buyer of our grain and pro- 
visions. 
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Sept. 1 Aug. 1 Sept. 1 
Stocks of Merchandise in New York. | 1911. 1911. 1910. 

as I aie assole es ey caaaciianiigpr es so nsthiebtibiiam bags 1,800,726/1,825,528 2,445,018 
Coffee, Java--- --- Jn oncshnboosgiiene bags, 26,375, 21,881; 20,400 
I I ao: sil Sas dicho arenipsvbidbemss an p el bags| 236,457) 226,809 280,828 
DT gihhh kdu ceWhdoncniidesancieeees tons) Nil.| 24,231} 70,474 
ta a eR Re «5° INE GAY + SARE Ses No.| 10,300 7,000 17,500 
ke SR Rane ep ts ee bales; 58,086 62,363; 113,067 
I i a ie i ad bales 6,132 5,803 ,o5 
FESS ee Foe Oe a 908) 1,718 1,220 
I ETERS S oath a ei ce barrels and sacks: 37,300) 46,200 56,500 





LARD has continued firm with exporters steady buyers; 
prime Western here 10c., refined for the Continent. 10.30c., 
South America llc. and Brazil in kegs 12c. Futures have 
also shown steadiness as to prices on demand from packing 
interests. 


DAILY CLOSING PRICES OF LARD FUTURES IN NEW YORK 


Sat. Mor. Tues. Wed. Thurs. Fri. 
September delivery - - Holi- Holi- 9.75 9.65 9.75 2.70 
January delivery - _- day. day. 9.54 9.35 9.51 9.50 


DAILY CLOSING PRICES OF LARD FUTURES IN CHICAGO. 


Sat. Mon. Tues. Wed. Thurs. Fri. 
September detivery._.. 9.5714 Holi- 9.50 § .50 9.55 $ .50 
January delivery _ - 9.55 day. 9.32% 9.40 9.42% 9.40 


PORK has been quiet but steady; mess here $18 50 to 
$19 25, clear $16 50 to $17 50 and family $19 to $20. Cut 
meats have been steady, with a fair inquiry; pickled hams 
13\%ec. to 14 %c., pickled bellies, clear, 134% to 14%e. and 
pickled ribs nominal. Beef quiet and steady; mess $12 to 
$12 50, packet $12 50 to $13, family $13 50 to $14 50 and 
extra India mess $18 50 to $19. Tallow firmer at 634 to 
7 4c. for City. Stearines 1114 to 12c. for oleo and 1134 to 
12c. for New York lard. Butter has been firmer; creamery 
extras 26 to 26%c.; firsts 24 to 25ce. Cheese has been very 
steady, with low grades in small supply; State, whole milk, 
colored, fancy, still 12324 to 1344c. Eggs higher with the 
choice grades scarce; Western firsts 21 to 22c. 

OIL.—Domestic linseed has again risen as stocks are small 
and there have been some unfavorable crop reports. City, 
raw, American seed, 92 to 93c.; boiled 93 to 94c., Calcutta, 
raw, $103. Cottonseed active and higher on foreign buying; 
winter 6.50c., summer white 6.50 to 7.50c., crude 5.14 to 
5.33°. Cocoanut still quiet and nominal as to quotations. 
Corn higher at 6.50 to 6.55c. Lard has continued firm; 
Europe has been taking our edible fats and their by-products. 
Prime 80c., No. 1 extra 58 to 62c. Cod has declined, as 
stocks are expected to soon show an increase; Newfoundland 
54 to 56c. and 52 to 54c. for domestic. 

COFFEE on the spot has again advanced on strong bull 
support, although stocks are larger and consumption has 
fallen off. tio No. 7 135¢c. and No. 4 Santos 14%c. 
Futures have reached new high levels on short covering and 
support by bulls. Closing prices were as follows: 


September 12.42 @12.45! January ._.11.84@i11.85|May______11.77@11.78 
O*tober i2.08 @12.09| February _11.80@11.81!/June _____11.77@11.7 
N yrvember._11.98@12.00! March ___.11.77@11.78/July __.__.11.77@11.78 
December._11 .86 @ 11.88] April _.__.11.77@11.78!/ August ___11.77@11.78 
SUGAR.—Raw prices have reached still higher levels on 





light stocks and drought damage to European beet crops. 
Centrifugal, 96-degrees test, 5.75c.; muscovado, 89-degrees 
test, 5.25c., and molasses, 89-degrees test, 5c. Refined, 
granulated, 6.60c. to 6.75c. ‘Teas still steady. 

PETROLEUM has been steady, with exporters still the 
principal buyers. Refined, barrels, 7.25¢c., bulk 3.75c. and 
cases 8.75c. Gasoline, in 100-gallon drums, 18%4c.; drums 
$8 50 extra. Naphtha, 73 to 76-degrees, in 100-gallon 
drums, 163¢c.; drums $8 50 extra. Spirits of turpentine 
quiet at 54% to 55c. Rosin $6 25 for strained, common to 
good. Hops firm. Hemp weaker. 

TOBACCO .—tThere has been a small but gratifying 
increase in the activity of tobacco, a somewhat better 
inquiry being noticed on the part of manufacturers. Of 
the domestic tobaccos an improvement in the inquiry for 
Wisconsin, Connecticut and Pennsylvania products has been 
apparent. Meanwhile, notwithstanding that many con- 
sider the quotations asked as being too high, there is a fair 
demand for Sumatra with prices steady. 

COPPER has been weaker under realizing. Large 
interests are offering more freely on spot and nearby deliveries 
as the foreign visible supply is larger. Lake 12.62%c. to 
12%c., electrolytic 12 Yc. to 12%c., standard 12 to 12.15c. 
''Tin still easy; London has been weak. Spot here 42%c. 
| Spelter 5.90c. Lead dull at 4.45c. Pig iron has been in 
fair demand and steady. Wales has bought 2,500 tons of 

American pig iron. No. 1 Northern $15 15 to $15 75,No. 2 

Southern $1450 to $1475. Steel products have con- 

tinued in good demand for both structural shapes as well as 
: rails. 
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COTTON. 
Friday Night, Sept. 8 1911. 

THE MOVEMENT OF THE CROP as indicated by our 
telegrams from the South to-night is given below. For the 
week ending this evening the total receipts have reached 
133,910 bales, against 178,487 bales last week and 91,507 
bales the previous week, making the total receipts since 
Sept. 1 1911 153,948 bales, against 123,040 bales for 
the same period of 1910, showing an increase since Sept. 1 
1911 of 30,908 bales. 























| i 
Receipts at—- | Sat. Mon. | Tues. | Wed. | Thurs.| Fri. | Total. 

Galveston _____- 8,469) 9,337! 20,465 13,748! 7,366 16,627, 76,012 
Port Arthur. _-. - epee ay Hie all all Se ee eee 
Texas City, &c__ at Rap,’ Sa a Bybee hae | ae 984, 984 
New Orleans... - 286 335 41 1,206 1,034 810) 3,712 
Re Sa 331 326 800 457. 292) 139; 2,345 
Pensacola... ..-. ae whet ata bala a ih Se 2a, aula” whee 
Jacksonville, &c. 23 eatin é AE eee oe, ene 2 

Savannah... .-- 7,698; 8,604; 5,187; 8,210: 7,250, 9,676; 46,625 
Brunswick ___ ~~ a oil ey Bit al ae sae «tees 
Charleston __... 245 503 633 397 488 317) 2,583 
Georgetown ___ - eee ae sikh eee ad Tat teed «die 
Wilmington _._- 167 150 70 81 46 270 784 
i 377 158 37 91) 112 32 807 
N’port News, &c. ad oS da mala nie ip ties al wewtel. anne seen 
New York__.._- iid omni ‘ne eda’ a ee ee 
DE. foo cbeoo—~! Monee 13 fataits a 14 ae 27 
Baltimore ____.- ape sean eT twa § oka 8 8 
Philadelphia... a iin aba iin paieeale ene hy ae ae 
Totals this week. 17.596 19.426! 27.233! 24,204! 16,588 28 ,863'133,910 














The following shows the week’s total receipts, the total 
since Sept. 1 1911, and the stocks to-night, compared with 
last year: 



































| 1911. 1910. | Stock. 
Receiptsto x = ' 
Sepi. 8. This {Since Sep; This |Since Sep) 
Week. |} 11911. | Week.{| 11910. | 1911. 1910. 

Galveston wee | 76,012! 92,672| 77,838| 102,748 62,143) 54,217 

Oo a ASSES Pie RRR ay Bik Foo ee GRRE a tek Lao es. 
Texas City, &e_-: 984 984 349 EE eee eee Qe 5 ae 
New Orleans_.__| 8,71 $3,713) 1,162 1,251| 23,590) 15,198 
Mobile _____ od eee 2,445 2 806. 3,179 1,472 
Pensacola--- -- - - Sai SM (aatiwied > adie Ds it ee <1 ae ielne 
Jacksonville, &c- 23 | BRR SS Ceres | EN ae ER Ra por 
ethene me 9 Mise ERS 46,625 49,285) 14,165 16,859) ayy th et 

ET RE A SS a i ee a. . Se 
Charleston ____- _| 2,583 2,697 355 407 4,744 700 
RRR RR ee RRM eit ERIE art ea ame aa tate waa oe 
Wilmington _._- 784 1,146 29 30| 1,266 117 
sR 807 948 154 210) 2,228 344 
i ee teed  eesteal coteel .sccgeel . anrece | wale 
New York__._._- a ee aaa | RS 200 200) 91,592: 107,404 
i Ne ‘ 27 27 1 101) 3,806 1,441 
Baitimore. _---—- i 8 8 7 79! 758 815 
ED nda all Pb neb awe Apmis See Oe Ae 896 545 

al ge? 133,910! 153,948! 95,064) 123,040' 251,746] 197,525 











‘In order that comparison may be made with other years, 
we give below the totals at leading ports for six seasons: 


























Receipts ai— | 1911. | 1910. | 1909. 1908. 1907 1906. 
Galveston -.- 76,012 77,838, 55,051 67,539 33,470; 73,860 
pt.Arthur, &e 984 > ene ee. 148| 42 
New Orleans_| 3,712 1,162; 7,446 7,068 4,432| 17,72 
Mobile ___--- 2,345 732; 4,554 3,294 1,759' 3,808 
Savannah _..! 46,625| 14,165 55,972! 41,060) 41,17 33,010 
FE ER: Se ae Se ¥ | Se pores 3,186 27 
Charleston, &c, 8,583 $55; 11,153 4,283 6,429 3,884 
Wilmington. -! 784 29! 9,690 1,914 6,732 1,842 
Norfolk _-__- | 807 154; 3,619 1,851 2,393 1,870 
MO. ceealh . wivene | 38 155 264 99 
All others_ -- | 58 280) 560 1,770 236 2,751 
Total this wk_| 133,910) 95,064 154,356) 128,934) 100,227| 139,521 
2 











Since Sept.1_' 153,948' 123,040 197,960' 181,165' 140,195’ 212,582 








The exports for the week ending this evening reach a total 
of 52,535 bales, of which 31,860 were to Great Britain, 
6,649 to France and 14,026 to the rest of the Continent. 
Below are the exports for the week and since Sept. 1 1911: 


















































Week ending Sept. 8 1911. | From Sept. 1 1911 to Sept. 8 1911. 
Exported to— Exported to— 
Exports - 
Srom— Great Conti- Great | | Conti- 
Britain.\Fr’nce.| nent. | Total. | Britain. 'France.| nent. | Total. 
Galveston -_--| 16,064{ -.--| 6,331) 22,395, 27,384 16,370, 27,036; 70,790 
Teeeneeey, G6)  wcodl. «aoa 350 See AT aioe al 350 350 
New Orleans. - 4.525 woata 600 5,125 ee - aise 600} 10,253 
Savannah --.--. ot Beer 750 750 n+ eps 750 1,289 
08 GTO oad pond OO GL mess] <--5-- 6,706 
New York.._-}| 4,565] 6,649 1,691) 12,905) 4,565) 6,649 1,691; 12,905 
Baltimore ....j/ ~...| -...] 43804 4,304 -..... | ----| 4,304) 4,304 
eae 31,860} 6,649 14,026 52,535, 48,847) 23,019, 34,731) 106,597 
Total 1910___.' 30,613'14,197. 52,984 97,794' 30,613 12,490 53,084' 97,987 








In addition to above exports, our telegrams to-night also 
give us the following amounts of cotton on shipboard, not 
cleared, at the ports named. We add similar figures for 
































New York. 
On Shipboard, Not Cleared for— 
Great Ger- Other , Coast- Leaving 
Sepi. 8 at— Britain.| France many. |Foreign;| wise. Total. Stock. 
New Orleans._. 448 6,302 548 592 51 7,941 15,649 
Galveston ____{ 16,280} 11,545) 11,775) 6,146) 1,270) 47,016 15,127 
Savannah ___. of Breer F nae 2,000; 11,050 33,028 
RRS RE, RESET, See oa SPS Ie, RIMES, Bet, eh eal 4,744 
ERIE RRR SNR a, SR aire A, ar il 200 200 2,979 
I aS sk ee eg a 642 642 1,586 
New York.-_-.- 3,000 le ES ee 7,000 84,592 
Other ports-_-_-. See: 5 re A a i ee Ss 10,000 10,192 
T2tal 1911__] 31,278; 18,047) 22,623| 7,738) 4,163) 83,849) 167,897 
Total 1910__} 16,745] 4,686 ,v0 9,405; 3,014] 438,386) 154,139 
Total 1909__ 6,048! 13,250! 26,499' 17,312 6,388' 69,497 214,378 























| Middling fair... - 1.10 on 
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Speculation in cotton for future delivery has continued 
fairly active at a steady level of values, pending to-day’s gin- 
ning figures. These were of record size, showing 771,415 
bales ginned to Sept. 1, against 353,011 bales last year and 
388 ,242 bales the year before, for the corresponding periods. 
The net result of the week has been an advance of 8 points on 
October, which has been the target for hedging sales, and of 
17 to 21 points on the other deliveries. There has been con- 
siderable retiring of short contracts and extensive purchases 
for long account on improved trade reports from England, 
resumption of production in some of the domestic mills, a 
moderate amount of trade buying and serious complaints of 





= _ ~ + ere 


| damage by worms and other insects, particularly from Ala- 


bama, but also from Mississippi, Texas and some of the 
Hastern States. Labor in some sections of the belt, it seems, 
has been insufficient to care for the early opened cotton, 
and for this reason some loss is feared. A prominent New 
Orleans authority reports heavy and general deterioration. 
All of this has combined to produce general firmness as to 
prices. Continental spinners have bought in the Liverpool 
market and there has been considerable and significant activ- 


ity in some of the Southern spot markets, oc- 
caslonally at advanced prices. Spot houses, large Western, 
Southwestern and local speculative interests have at 


times bought futures heavily, partly for long account and in 
part against short commitments. But the weekly Govern- 
ment report was, in the main, favorable and the South has 
continued to sell futures on the same information that was 
furnished to the Government for the compilation of its 
bullish crop condition figures, which, incidentally, fell rather 
flat. Also, disastrous floods in China with a consequent 
falling off in the demand for finished cotton goods from that 
region, have assisted the bears. Some of the nearby future 
deliveries have reflected hedging sales against new crop 
cotton and, moreover, some of the recently reported quaran- 
tine restrictions against new cotton from districts infested 
by the boll-weevil, it is said, may result in further curtail- 
ment on the part of certain 8. C. mills. The move- 
ment of new cotton has been large, although it is true that 
many ascribe this to premature opening of the bolls and also 
predict that subsequent ginning returns will be relatively 
smaller. To-day, prices rose, notwithstanding the bearish 
ginning figures, on further and more persistent claims of 
worm havoc in Ala., Miss. and some other States. Prices, 
however, lost part of the gain on local selling. Spot cotton 
has ‘goenenanes to 11.90c., an advance of 15 points for the 
week. 

The rates on and off middling, as established Nov. 16 1910 
by the Revision Committee, at which grades other than 
middling may be delivered on contract, are as follows: 


al succeeds c_1.50 on| Middling c. Basis} Good mid. tinged.c Even 
Strict mid. fair_...1.30 on| Strict low mid-_.-..0.25 off} Strict mid. tinged._0.15 off 
Low middling.___0.75 off| Middling tinged___0.25 off 
Strict good ord....1.20 off| Strict low mid. ting.0.75 off 
Good ordinary....2.00 off] Low mid. tinged._1.75 off 
Strict g’d mid. tgd_0.35 on| Middling stained __1.00 off 
The official quotation for middling upland cotton in the 
New York market each day for the past week has been: 


Sept. 2 to Sept. 8— Sat. Mon. Tues. 
Middling uplands__.......--.- . H 11.60 1160 11.70 11.90 
NEW YORK QUOTATIONS FOR 32 YEARS. 
The quotations for middling upland at New York on 
Sept. 8 for each of the past 32 years have been as follows: 


Strict good mid_._.0.66 on 
Good middling_...0.44 on 
Strict middling. ...0.22 on 








| oe pee 11 .90;1903-c__--_- 12 .25/1895.c_.._... 8.25/1887_c_-._-_- 10.12 
i Te eee 8.88/)1894_______ Lk 9.25 
| RES 12.90/1901.._.... 8 .62/1893.....-- 8 .00/1885_____.__10.06 
Sted wa ole 9.30/;1800_____-_- eS ree SS ll ee 10.88 
BEE the wav EU x= 6.44/1891 ‘ 8.75/| 1883 10.12 
Ba wile «te 9.80/1898______- 5.81; 1890- 10.62 )}1882 12.81 
SR Ae 10.90/1897___.__. 7.50/1889-__ =)? ff > ee 12.62 
| Set bP 6!) | &  \ 6) 10.44)1880______- 11.69 











MARKET AND SALES AT NEW YORK. 

The total sales of cotton on the spot each day during the 
week at New York are indicated in the following statement. 
For the convenience of the reader we also add columns which 
show at a glance how the market for spot and futures closed 
on same days. 



































Futures SALES. 
Spot Market Market — — 
Ciosed. | Closed. Snot. tContr’ct| Total. 
Saturday - op BOC Gt Re AH Sapien HOLIDAY. 
Monday _ --- SES SA a ee ee ee id ea HOLIDAY. 
Tuesday _.-/Quiet 10 pts. dec__-_|Steady - -- -- oe : Shab 
Wednesday-_/jQuiet _._-...--.--- ESE 77 =| 77 
Thursday _-|Quiet 10 pts. adv___|Steady_______- 140 euewsl 140 
Friday - - --- Quiet 20 pts. adv.__| Barely steady _ _ 134 pate -| 134 
OSES: ts a A Lake meee 351 eer 








CENSUS BUREAU REPORT ON COTTON GINNING 
TO SEPT. 1.—The Census Bureau issued on Sept. 8 its 
report on the amount of cotton ginned up to Sept. 1 from 
the growth of 1911 as follows, round bales counted as half 
bales, comparison being made with the returns for the like 
period of the three preceding years: 














1911. 1910. 1909. 1911. 1910. 1909. 

Alabama _. 40,500 4,196 13,535| Nor. Caro__ 1,209 3,070 
Arkansas - - 170 28 449|Oklahoma— 4,205 398 1,370 
Florida._... 3,764 608 3,542/|Sou. Caro__ 18,907 208 18,949 
Georgia __.134,075 20,491 106,301 /Tennessee - Boyt 4 
Louisiana... 7,616 1,101 38,450|/Texas ____559,114 325,435 237,901 
Mississippi. 1,849 538 1,670} All others_ _ 1 a 1 
Total United States_-_.-..-.-- Sctintikendndé wales 771,415 353,011 388,242 


The number of round bales included this year is 6,994, compared wito 
10,976 for 1910 and 11,587 for 1909; © Island, 539 for 1911, 218 fhr 
1910 and 1,236 for 1909. 
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FUTURES.—tThe highest, lowest and closing prices at | 
New York the past week have been as follows: 
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a 
AT THE INTERIOR TOWNS the movement—that is, 
the receipts for the week and since Sept. 1, the shipments 
for the week and the stocks to-night, and the same items for 
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But to make the total the complete figures for to-night 
(Friday), we add the item of exports from the United States, 
including in it the exports of Friday only. 


in- 
creased during the week 20,657 bales and are to-night 61,877 
bales more than at the same time last year. The receipts 




























































































September 8— 1911. 1910. 1909. 1908. | at all the towns have been 39,704 bales more than the same 
Stock at Liverpool__._____bales. 337,000 299,000 781,000 334,000 week last vear 
eee GS BIG gt cuwecdcue 9,000 6,000 13,000 12,000 ast y . 
Stock at Manchester __._.....-.- 28 ,000 21,000 49,000 35,000 - F * 
‘ Total G t Britai tock 374,000 326,006 843,000 372,000 OVERLAN D MOVEMENT FOR THE WEEK AND 
Stock at faabar seine 14,000 “11000 i2'000 4° 25.000 | SINCE SEPT. 1.—We give below a statement showing the 
Stock at Bremen ...........-.- 18,000 46,000 92,000 128,000 | overland movement for the week and since Sept. 1, as made 
‘ - . « *) . . . 
Set Se Bae an on ennnan nn 43.000 62,000 133,000 67.00 | up from telegraphic reports Friday night. The results for the 
Stock at Barcelona ________._-- 17,000 12,000 19,000 16,000 | week and since Sept. 1 in the last two years are as follows: 
Stock at Genoa----_-...----.-- 7,000 4,000 11,000 13,000 sn 1910 
SOOO, BF: TENGESO 2 ccc ancseccwe 7,000 4,000 4,000 18,000 Sent. 8— nite s Since mites s Since 
. . Shipped— reek, Sept. | eek. Sept.1. 
Total Continental stocks - - - - -- 108,000 141,000 274,000 266,000 On We ii Rs 2 i 527 1,280 
Tia Caire 42 5 552 552 
Total European stocks____-_- 43.000 407.000 1,117,000 647.000) cit hoe jaca tn anti - io. + 
India cotton afloat for Europe_-__ 36,000 70,000 49,000 57,000 via . omlavitie tt ee oe ee 275 294 294 
Amer. cotton afloat for Europe... 237,834 176,638 119,190 164,757 Via jet ne: Ag f caro Stn eg eck “O “OF 1292 172 
Egypt, Brazil,&c.,afit.for Europe. 25,000 23,000 24,000 18,000 Via . " wi ny OR aan cot unk ee 229 229 161 530 
Stock in Alexandria, Ecypt--_-_- 37,000 35,000 41,000 53,000 Via other aay ie pena 296 398 23 254 
a = art ee aeee 492,000 394,000 158,000 364,000 =< iain te, aad “ ; =e - 
Seecn 48 U. &. DOE 2. ouccune 251,746 197,525 288,875 248,463 sie ‘ » 
Stock in U.S. interior towns____ 122,883 61,006 106,869 133,120 nem a Sere hes -— S099 + .GRA aes 3.528 
U.S. exports to-day__.----...- 11,010 59 5,619 4,626 | “Overland to N. Y., Boston, &c._ 35 35 280 380 
, mp ‘ ane 4 4 Between interior towns--_-_-__- - 76 76 146 146 
SOC VE SEG - ~~~ = o's 1,605,473 1,424,228 1,904,553 1,689,966 | Toiand, &c., from South._______ 1,818 1,916 1,475 2,198 
Of the above, totals of American and other descriptions are as follows: SSUaEEnEE REE Rnaaieeeeeene 
A merican— a REED S78 " Total to be deducted --__. 1,929 2,027 1,901 2,724 
Liverpool stock.-......_.- bales 183,000 216,000 686,000 232,000 mass oe pamper ar Br cerrages 
Manchester stock.____________- 16,000 16,000 36,000 25,000 | Leaving total net overland* 251 300 423 488 
Continental stock__________.__- 59,000 105,000 236,000 199,000 | ———— ‘ 
American afloat for Europe.__.. 237,834 176,638 119,190 164,757 * Including movement by rail to Canada. 
N A 251,746 197,525 283,875 248,463 . 
U S interior stocks __________- 122°8838 61'006 106'869 133.120 The foregoing shows the week’s net overland movement 
US exports to-day_......-.-- 11,010 59 5,619 4,626 | has been 251 bales, against 423 bales for the week last 
Total American ___________._ 881.473 772.228 1,473,553 1,006,966 | year, and that for the season to date the aggregate net over- 
East Indian, Brazil, &c¢ — land exhibits a decrease over a year ago of 188 bales. 
LAVOCDOOL BUDOR:. 6.ocnniccacdccnen 154,000 83,000 95,000 102,000 
ONE Rae 9,000 6,000 13,000 12,000 if fae é amen bess. eg on rencanem.- 4°. 
Manchester stock. ........._..- 12,000 5,000 13,000 10,000 In Sight and Spinners By i _ Since Ba ts _ Since 
Continental stock_____________._ 49,00 36,000 38.000 67,000 Pakings. Week. Sent. 1. Week. Sept. 1. 
India afloat for Europe_________ 36,000 70,000 49,000 57,000 | Receipts at port to Sept. 8---- -183,910 153,948 95,064 123,040 
Egypt, Brazil, &c : afloat. ny Ps Ale 25,000 23,000 24,000 18,000 Net overland to Sept. (Sg ------- 251 300 423 : 488 
Stock in Alexandria, Egypt____- 37,000 35.000 41.000 53,000 | Southern consumption to Sept. &8- 30,000 38 ,000 28,000 37,000 
Stock in Bombay, hha era A02 , 58. 64,000 reer 
opkey. endia ~ 402,000 394,000 158,000 § Total marketed__________.-..164,161 192,248 123,487 160,528 
Total East India, &c________. 724.000 652.000 431.000 683,000 | Interior stocks in excess........ 20,657 22,446 8,965 01,228 
Total American ...........__ Lc? 299 r 006,966 we 
: 881,743 — 772,228 1,473,553 1,0 Came into sight during week__.184,818  —______. 132,452 sndiin alia iin 
wine visible supply Y; geht Se 1,605,743 1,424,228 1,904,553 1 eee Oe Gee es Mectchaae . beaen 214,694 170,756 
n and, Liverpool-_--_ 2 ‘ , . . 5.47d. , _ sa 
Middling Uniand’ New vork woe a 7. A. oh iS Pog 9.40c. | Northern spinn’s takings to Sept. 8 21,089 21,089 31,619 31,619 
Egypt, Good Brown, Liverpool__ 10%d. 13 3%4d. 10 3-16d. 8 7-16d. ° . , , r : 
Peruvian, Rough Good, Liverpool 10.40d. 10.75d_ 8.35d. 8.70d. Movement into sight in previous years: 
Broach, Fine, Liverpool. _.____ _ 6 %d. 7d. 6 5-16d. od. W eek— Bales Since Sept. 1— Bales 
Tinnevelly, Good, Liverpool_.._. 6 7-16d. 741-16d. 6 1-16d. 434d. | 1909—Sept. 10_________--- 231,221: 1000—Sent.: 10_...........801,781 
Ciethnenisl: Kennels 2,000 | seh Sebe Heossoo 163 358] t909 Sept tgv-o $04 334 
ontinen imports n 1907—Sept. 13.......-.....- . ——IODG.: loccuweec<cous . 
ae a P or the past week have been 6, een ia. 4 1clclc. le 210,420|1906—Sept. 14__...__..._. 337,926 


The above figures for 1911 show a decrease from last week 
of 56,984 bales, a gain of 181,515 bales over 1910, a de- 
crease of 298,810 bales from 1909, and a loss of 84,223 


bales from 1908. 








QUOTATIONS FOR MIDDLING COTTON AT OTHER 
MARKETS.—Below are the closing quotations of middling 
cotton at Southern and other principal cotton markets for 
each day of the week. 
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Closing Quotations for Middling Cotton on— 
Week end@hag 

Sept. &. Sat'day.4 Monday .4Tuesday. Wed day .\Thursd’y., Friday. 
Galveston _..__111 ill 11% 11% 12% 12 1-16 
New Greeeme...7 ...4 F .... itis 11 11-16 |11 11-16 {12% 
a. 11% po tel bine 11% 11% 11% 11% 
Savannah __...j11% ---- °* }11 15-16 311 15-16 [12 12 1-16 
Charleston. _.. — wee FEU si be tt alt a tree ne ee 
Wilmington... _}...- i ia asl a ei Boa Pee 
Norfolk _..__.- Fs aan 11% 11% il % 11 % 
Baltimore __._- 13 % ES 12% 12% 12 % 12 %& 
Philadelphia ___}_ .. — 11.85 111.86 11.95 12.15 
BESESCO .« odor 11% 11% 11% 11% 11 15-16 '\11 15-16 
Memphis _____- 12 % 12% i24% 0=—12 12% 12% 
=e. 0Uls..... 12 % arwtes 12% 12 14 12% 12% 
Houston ___._- ie. tao. Wee ee 113 12 
Little Rock... ...- Sai in hed ‘iss ee 
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NEW ORLEANS OPTION MARKET.—The highest, 
lowest and closing quotations for leading options in the New 
Orleans cotton market for the past week have been as follows: 






































hana Ca | Ga sat 

| sae'aay, | aeindioa| Tuesday, Wed'’day,jThursd’y,| Friday, 
| ‘| Sept. 2.| Sept. 4. | Sept. 5. | Sept. 6. | Sept. 7. | Sept. 8. 
September— 

Range ..... ‘ | be sia6s.ee 11.35-.50111.56-.58'11.68-.70 
6 oe: ted or 11.68 —-}11.48-.51/11.55-.56/11.07-.68 

Cc v! er--— 

Range ...... | 11 .28-.45}11.28-.42111 .38-.52111.47- 61 

ae 11 .382-.33111.40-.41 46-.47/11.53-.64 
ieee | 

SOMOS... wee — «@ —j— @ —i— @ —)}11 52 — 
Pa ee | oe ae oe} ee he ) ee be Se 
ecember-—— 

Range _..... 11.30-.47:11.28-.45)311.40-.54/11.50- 63 
r Closing... RS 11.35-.86;11.43-.44}11.49-.50/11.86-.57 

anuary— 

Range .....- 11.35-.53'11.35- 50311 .46-.60/11.58-.70 

C0 11.41-.42111.49-.50)11.55-.56/11.62-.63 
pty nt ng H . . : - a 3 
Range __.... DAY. . |j— @ —{(— e& —|l— @ —|— @ —- 

Closing... ... . aP ' Tam te Se eh em 
March— 

ae 11 .48-.63}311.55-.62311 .59-.73/11.70- 82 

FE 11 .52-.53)11.60-.61111.68-.69/)11.74-.75 

pril-— 

"Range .___.- | = Fe Ee pee Se eee 
ae a - 52 .Se -° 813.64 ° 131.74 ° 111.80 ° 
May— 

renege ...... — @ —)11.57-.68'11.73-.82111.83- 93 

6 a 11 .62-.64111.71-.72)11 .80-.81/11.86-.87 
Tone— 

ES | Firm. Firm. Firm. Firm. 
_ Options a a Steady. | Steady. | Steady. | Steady. 

* Nominal. 


COTTON CROP REPORT.—In our editorial columns 
will be found to-day our annual Review of the Cotton Crop. 
The report has been prepared in circular form, and the cir- 
culars may be had in quantities with business card printed 
thereon. 

Special business cards of the following representative 
cotton commission and brokerage houses of New York and 
other cities will be found in the advertising columns of this 
issue of the “‘Chronicle.”’ 


HUBBARD BROS, & CO., 
STEPHEN M. WELD &CO., 
WELD & NEVILLE, 
GEO. H. McFADDEN & BRO., 
DICK BROTHERS & CO., 
HENRY HENTZ & CO., 
HOPKINS, DWIGHT &CO., 
ROBERT MOORE & CO., 
BENSKOFF, LYON & CO., 
J.S. BACHE & CO., 
S. BLAISDELL Jr. &CO., 
WOODWARD & STILLMAN, 
NEWBU RGER COTTON CO., 
VAN LEER & CO., 

Also the cards of a number of the leading dry goods com- 
mission merchants and mill selling agents in the country. 
Those represented are— 


WOODWARD, BALDWIN & CO., 
FLEITMAN & CO 


WILLIAM RAY & CO.. 

GEO. M.SHUTT & CO. 
LOGAN & PRYAN, 
HERKLOTZ, CORN & CO., 
WH. & B. BEER, 

THORN & MAGINNIS, 
THOMPSON, TOWLE & CO., 
GWATHMEY & CO,, 
EUGEN C. ANDRES &CO., 
CRAIG & JENKES. 
LEHMAN BROS. 


FARBER-DREWRY CO., 
O., LAWRENCE & CO.., 
GRINNELL, WILLIS & CO., WILLIAM ISELIN &CO., 
CATLIN & CO., G.A. STAFFORD & CO., 
L. F. DOMMERICH & CO., TAYLOR, CLAPP & CO., 
WILLIAM WHITMAN & CO., FAULKNER, PAGE & CO.., 
BLISS, FABYAN & CO., JAMES TALCOTT 
WELLINGTON. SEARS & CO.. J. SPENCER TUPNER CO. 
INTERNATIONA COTTON MILLS CORPORATION. 


WEATHER REPORTS BY TELEGRAPH.—Advices to 
us by telegraph this evening from the South denote that in 
the main fairly favorable weather has prevailed during the 
week. In Southwestern Texas, where moisture was needed, 
good rains have fallen, and elsewhere in the State our reports 
indicate that conditions are satisfactory. An excess of rain 
is complained of from some portions of the belt and from 
Alabama there are complaints of damage by caterpillars. 
Picking is actively in progress generally and the move- 
ment from earliest sections is quite free. 

Galveston, Tex.—Conditions in the interior of Texas are 
unchanged, except that there have been good rains in the 
southwestern portion of the State. Pickers are greatly in 
demand. We have had rain on three days during the week, 
the rainfall being thirty-nine hundredths of an inch. The 
thermometer has ranged from 74 to 88, averaging81. August 
rainfall 5.44 inches. 

Brenham, Tex.—Dry all the week. 
84, highest 100 and lowest 68. 

Cuero, Tex.—We have had rain on one day during the 
week, the precipitation reaching five hundredths of an inch. 


The thermometer has averaged 85, the highest being 100 
and the:lowest 75. Month’s rainfall .51 inch, 


Average thermometer 


Dallas, Tex.—Rain has fallen on two days of the week, | 
the rainfall being eighteen hundredths of aninch. The ther- , 


mometer has averaged 81, ranging from 62 to 99. 


Month’s 
rainfall 3.84 inches. 





of an inch. The thermometer has averaged 
Henréetia, T'ex.—Dry all the week. The thermometer has _ being 95 and the lowest 68. 


ranged from 65 to 94, 
3.69 inches. 

Huntsville, Tex.—Rain on one day of the week, to the ex- 
tent of one inch and seventy-two hundredths. Average ther- 
mometer 81, highest 97, lowest 64. 

Kerrvilie, Tex.—We have had rain on one day the past 
week, the rainfall being five hundredths of an inch. The 
thermometer has averaged 86, the highest being 99 and the 
lowest 72. Month’s rainfall 2.60 inches. 

Lampasas, Tex.—-It has rained on two days ef the week, 
the precipitation being eighty-three hundredths of an inch. 
The thermometer has averaged 79, ranging from 60 to 98. 

Longview, Tex.—Dry all the week. ‘The thermometer has 
ranged from 67 to 97, averaging 82. Month’s rainfall 
5.90 inches. 

Luling, Tex.—Rain has fallen on two days of the week, 
the rainfall being thirty-eight hundredths of an inch. Aver- 
age thermometer 85, highest 98, lowest 72. Month’s rain- 
fall 1.34 inches. 

Nacogdoches, Tex.— We have had rain on one day of the 
past week, the rainfall being fifty-three hundredths of an 
inch. The thermometer has averaged 81, the highest being 
97 and the lowest 64. Month’s rainfall 2.99 inches. 

Palestine, Tex.—Dry all the week. The thermometer has 
averaged 82, ranging from 70 to 94. Month’s rainfall 6.01 
inches. 

Paris, Tex.—There has been no rain during the week. 
The thermometer has ranged from 62 to 98, averaging 80. 

San Antonio, Tex.—Dry all the week. Average ther- 
mometer 85, highest 96, lowest 74. 

Weatherford, Tex.—We have had rain on two days during 
the week, the precipitation being two inches and ninety-six 
hundredths. The thermometer has averaged 74, the highest 
being 93 and the lowest 65. Month’s rainfall 3.29 inches. 

Ardmore, Okla.—-There has been rain on three days during 
the week, the precipitation reaching two inches and sixty- 
three hundredths. The thermometer has averaged 77, 
ranging from 58 to 96. 

Marlow, Okla.—We have had rain on three days during 
the week, the precipitation reaching two inches and forty 
hundredths. The thermometer has ranged from 63 to 93, 
averaging 75. 

Tulsa, Okla.—Rain has fallen on two days of the week, 
the rainfall being one inch and fifty-six hundredths. Average 
thermometer 79, highest 95, lowest 62. 

Alexandria, La.—We have had rain on two days the past 
week, the rainfal! being one inch and twenty-two hundredths. 
The thermometer has averaged 83, the highest being 95 
and the lowest 71. 

New Orleans, La.—We have had rain on six days during 
the week, to the extent of two inches and twenty-iour hun- 
dredths. The thermometer has averaged 81, ranging 
from 72 to 90. 

Shreveport, La.—There has been rain on two days during 
the week, the rainfall being five hundredths of aninch. The 
thermometer has ranged from 66 to 93, averaging 80. 

Meridian, Miss.—Rain has fallen on three days of the 
week, the rainfall being twp inches and thirty-two hun- 
dredths. Average thermometer 77, highest 90, lowest 64. 

Vickshurg, Miss.—We have had rain on one day the past 
week, the rainfall being two inches and sixteen hundredths. 
The thermometer has averaged 80, the highest being 91 
and the lowest 70. 

Yazoo City, Miss.—It has rained on one day of the week, 
the precipitation being twelve hundredths of an inch. 
The thermometer has averaged 81, ranging from 67 to 95. 

Chattanooga, Tenn.—Rain has fallen on two days during 
the week, the rainfall being thirteen hundredths of an inch. 
The thermometer has ranged from 65 to 90, averaging 77. 

Memphis, Tenn.—There has been no rain during the week. 
Average thermometer 80, highest 91, lowest 67. 

Nashville, Tenn.—We have had rain on one day during 
the week, the precipitation reaching ninety-six hundredths 
of an inch. The thermometer has averaged 77, the highest 
being 90 and the lowest 64. 

Mobile, Ala.—Cotton picking interrupted in some sections 
by rain in mid-week. Caterpillars are reported as having 
done considerable damage to crop generally. We have had 
rain on five days during the week, the rainfall being three 
inches and forty-one hundredths. The thermometer has 
averaged 80, the highest being 94 and the lowest 66. 

Montgomery, Ala.—There has been rain on three days 
during the week, the precipitation reaching eighty-six 
hundredths of an inch. The thermometer has averaged 80, 
the highest being 94 and the lowest 66. 

Selma, Ala.—It has rained on three days of the week, the 
precipitation reaching twenty hundredths of an inch. The 
thermometer has ranged from 66 to 91, averaging 79. 

Madison, Fla.—We have had rain on three days the past 
week. the rainfall being one inch and thirty-five hundredths. 
The thermometer has averaged 82, the highest being 92 and 
the lowest 72. . : 

Tallahassee, Fla.—We have had rain on three days during 
the week, the rainfall being seventy-seven hundredths of an 
inch. The thermometer has ranged from 71 to 91, aver- 

i 1. 
se hanta, Ga.—There has been rain on two days during the 
week, the precipitation reaching twenty-three hundredths 
81, the highest 


averaging 85. Month’s rainfall 
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Augusta, Ga.—We have had rain on five days during the 
week, the rainfall being one inch and twenty-one hundredths. 
The thermometer has ranged from 69 to 92, averaging 80. 

Savannah, Ga.—We have had rain on five days of the week, 
the rainfall being eighty-nine hundredths of an inch. The 
thermometer has averaged 80, the highest being 90 and the 
lowest 72. 

Charleston, S. C.—We have had rain on five days during 
the week, the rainfall being two inches and five hundredths. 
The thermometer has ranged from 72 to 91, averaging 81. 

Florence, S. C.—We have had rain on two days of the past 
week, the rainfall reaching thirty-nine hundredths of an 











inch. The thermometer has averaged 82, highest being | 


96 and lowest 69. 
Spartanburg, S. C.—We have had rain on two days during 
the week, the rainfall being two inches. The thermometer 
has ranged from 65 to 91, averaging 78. 
Charlotte, N. C.—We have had rain on three days the 


past week, the rainfall being three inches and thirty-two | 


hundredths. The thermometer has averaged 78, the highest 
being 89 and the lowest 67. 

Greensboro, N. C.—We have had rain on two days during 
the week, the rainfall being one inch and thirty-eight hun- 
dredths. The thermometer has ranged from 61 to 88 
averaging 75. 

Raleigh, N. C.—We have 


’ 


had rain on three days the past 


week, the rainfall being sixty-three hundredths of an inch. | 
The thermometer has averaged 78, the highest being 92 and | 


the lowest 64. 

Fort Smith, Ark.—Rain has fallen on two days during the 
week, the rainfall being forty-seven hundredths of an inch. 
The thermometer has ranged from 66 to 94, averaging 80. 

Helena, Ark.—Crop reports vary, but none are really good. 
We have had no rain during the week. The thermometer 
has averaged 80, the highest being 91 and the lowest 66. 

Little Rock, Ark.—We have had rain on two days during 
the week, the rainfall being fifty-six hundredths of an inch. 
The thermometer has ranged from 69 to 92, averaging 80. 
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Texarkana, Ark.—It has rained on one day during the. 


week, the precipitation being two hundredths of an inch. 
The thermometer has averaged 81, the highest being 93 
and the lowest 70. 


WORLD’S SUPPLY AND TAKINGS OF COTTON. 























Cotton Takings. 191) 1910. 
Week and Season. aR — 
Wee | Season. | Week. | Season. 
Visible supply Sept. 1_________|1,622,727} _-_.---- 11,470,508} _______- 
eee ee es Be anctl  shonkas Fe F Sa ee | 1,495,514 
American in sight to Sept. 8____| 184,818) 214,694) 132,452) 170,756 
Bombay receipts to Sept. 7____. 4,000) 4,000) 6,000) 6,000 
Other India ship’ts to Sept. 7__| 10,000) 10,000) 8,000) 8,000 
Alexandria receipts to Sept. 6. -| 600) 600) 1,000 1,000 
Other supply to Sept. 6*_____- 4,000; 4,000 3,000) 3,000 
Total supply.__.___..____-- 1,826,145) 1,836,712'1.620,960| 1,684,270 
Deduct— | | 
Visible supply Sept. 8_______-_- Y 605,743) 1,605,743, 1,424,228 1,424,228 
Total takings to Sept. 8__- 220,402| 230,969) 196,732, 260,042 
Of which American_______-_- 174,802) 185,369, 154,732) 192,042 
Of which other_________ 45,600' 45,600 42,000' _ 68,000 





mr ee ee a es 


INDIA COTTON MOVEMENT FROM ALL PORTS. 


Ae ee ~ —_—_— 











































































































Sept. 7. 1911. 1910. 1909. 
Receipts at— | Since : Since | Since 
Week. | Sept. 1. | Week. | Sept. 1. | Week. | Sept. 1. 
EEO Pe ae ee 4.000! 4,000} 6,000 6.000° 2,000 2 ,000 
For the Week. Since September 1. 
Exports —= —_—— —-— 
Srom— Great | Conti- | Japan | | Great | Conti- | Japan | 
Britain., nent. \&China Total. | Britain. | nent. & China. Total. 
Bombay — | ; | cae | 
S015. atid: RE cate Ge Stk RE 2,000 
1910_..-. oneal SE . 2 ee ee. nw eand 17 ,000 7,000, 24,000 
1909_.--; 1,000, 1,000) --.--| 2,000 1,000 Se scase- | §,000 
Calcutta— | | | 
wad coool SE ence] AGE  awsace | SER | 1,000 
a ie conul’ e eebel ta cao nT °.; naahinwil 1,000 
Dates “sand Shades. atleekisl keewalt: meee Bi ee Ft Suissa. apbee 
Madras— | | | | | 
ares osu See scr Soe ere 1,000 
i) ae rs ee eeu PEATE Ce RGR Geet gy RN E: en ee at Aye mer 
1909... woe > See oS 0 ae eee Se” widen 1,000 
All others— | | | | | 
“RP SE ee ae kee lB 8,000 
1910. .-.-.! ae f° Tepe ER 7,000 
Boum. «<< 5,000 DE SF re 7.000 a ante nal 7,000 
Total all— | | : ina . ber a irae een te: 
191 | 1,000 11,000, .._-' 12,000 1,000 11,000 .....- | 42,000 
,)) ye ae 25,000; ieee Gwe Soscus 25.000 7,000 32,000 
1000....' 1000 7000 .... S60) 3000" S8.600. ...... 13,000 
ALEXANDRIA RECEIPTS AND SHIPMENTS. 
Alerandria, Eqyont, | 
Sept. 6. 1911. 1910. | 1909. 
Rere*n's (cantars)—- | | ae 
US I a ak | 5,000 10,000 || 6,000 
Sinse Sept. 1........... | 5,000 10,000 |! 6,000 
= } 3 
This | Since This | Since This | Since 
Exports (bales)— Week .| Sent, 1.|| Week.|Sept. 1.|| Week.|Sept. 1. 
To Liverpool_____-.---- 4,500; 4.500|! 1,500| 1,500|| 2,750| 2,750 
To Mancnester .........'| ae ase! Rs Bae 2h, Bk 
To Continent and India__| 4,250) 4250)| ___- ..--|| 4,250; 4,250 
TO BUS cinbccnvuane | 1.500) 1,500)| -.2- nt x 750 750 
Total exnorts.- __.'10.250! 10.250)! 1.500 1.0501! 9.500! 9,500 














Noie.—A cantar is 99 lbs. Egyptian baics weigh about 750 Ibs. 


_— _ — a —— eee - — 
~—- 


MANCHESTER MARKET.—Our report received by 
cable to-night from Manchester states that the market is 
steady for yarns and firm for shirtings. Tne demand for 
India and China is improving. We give the prices for to-day 
below and leave those for previous weeks of this and last 
year for comparison: 



































1911. | 1910. 
814 Ibs. Shirt- Cot’n' 84 lbs. Shirt- |Cot'n 
32s Cop ings, common | Mid. | 32s Cop ings, common | Mid. 
t. to finest. Upl's| Twist. to finest Upl's 
a djs.d. 8.4.1 4. la. djed. 8. | a. 
July 
21 110% @ 10%'5 11 @110 | 7.3910% @ 11%|5 5%@106 | 7.97 
28 | 9% @ 114%|5 9 @108 | 6.9010% @ 114% 5 6 @107 | 8.16 
Aug. 
4|\95-16@ 10%'5 7%@106 | 6.9510% @ 11%'5 6 @107 | 8.07 
11 | 95% & 10%|5 8 © 107%) 6.77,10% @ 113%%|5 6 @10 7%) 8.31 
18 | 9% @ 10%|5 7}4@10 7% 6.6910% @ 11%|5 6 @10 75%! 8.26 
25 | 9% @ 104%|5 8 @108 | 6.88)10% @ 11%/5 64@108 | 8.14 
Sent. 
Di om @ 10%'5 8%@109 |69510% @ 11u%15 6 @108 | 7.97 
8' 9% @ 10%5 9 @10 10) 7.3210% @ 11%'5 5%@107% 8.03 





SHIPPING NEWS.—As shown on a previous page, the 
exports of cotton from the United States the past week have 
reached 52,535 bales. The shipments in detail, as made 
up from mail and telegraphic returns, are as follows: 


Total bales. 
NEW YORK—To Liverpool—Scpt. 1—Saxonia, 1,384_.__Sept. 6— 


Adriatic, 2,147 





























lilt eke pt eine slosh sie dg MAGA Wb Ua tac i is ain tach des tee a de at ee 3,531 
To Hull—Sept. 5—Rinaldo, 1,034____...........-- 2. 1,034 

To Havre—Sept. 2—Chicago, 2,450; Floride, 4,199__________- 6,649. 

To Copenhagen—-Sept. 6—-C. F. Tietgen, 200_________-_____. 200. 

To Antwerp—Sept. 1—-Vaderland, 891__.____-__._-___ LL Le 891 

To Genoa—Sept. 1—Europa, 300_____-_----- eee eee 300 

To Barcelona—Sept. 6—Buenos Aires, 300_______._-___ Le 300. 
GALVESTON—To Liverpool—Sept. 6—-Indore, 16,064__________~ 16,064 
To Bremen—Sept. 2—Wittenberg, 6,331______________ - _-_.- ,o0 
TEXAS CITY—To Mexico—Sept. 7—City of Tampico, 350_______- 350 
NEW ORLEANS—To Liverpoo!l—Sept. 2—Asian, 4,525_________- 4,525 
To Hamburg—Sept. 6—Dortmund, 300___________________- 300 

To Oporto—Sept. 5—Balmes, 300___..-.......-.--- ee 300 
SAVANNAH—To Genoa—Sept. 2—Marianne, 500_______.______- 500 
To Trieste—Sept. 2—Marianne, 150._..... 2... eee 150 

To Venice—Sept. 2—Marianne, 100______-~- Se SR age es 100 
BRUNSWICK—To Liverpool—Sept. 7-——Meltonian, 6,706_______- 6,706 
| BALTIMORE—To Bremen—Sept. 6—Rhein, 4,304_____________. ,o0 

Total —.- Padi ddnenadddiiace dude dew s dale celles wan 52,535 




















Cotton freights at New York the past week have been as 
follows, quotations being in cents per 100 lbs. 
Sat. 


Mon. Tues. Wed. Thurs. Fri. 
Liverpogt ......... 15@ &% 15@% 15@% 15@% 15@% 
Manchester ....... 15 15 5 15 15 
ES ar i an 25 25 25 25 25 
a ie ae 15 15 15 15 15 
EE cv uwiwectan oe 25 25 25 25 25 
EE. eo veda mae 20 HOLI- 20 20 20 20 
Ghent, via Antwerp 26 DAY. 26 26 26 26 
RR Oa aie 27% 27% 27% 27% 27% 
Gothenburg ____-_-_- 27% 27% 27% 27% 27% 
Ds wi od & oie 30 30 30 30 30 
Gs. OCs oe oe 30 30 30 30 30 
ee Go... Boome w 37 37 37 37 37 
RPE Ae Ae 45 45 45 45 45 


LIVERPOOL.—By cable from Liverpool we have the fol- 
lowing statement of the week’s sales, stocks, &c., at that port: 


Aug. 18. Aug. 25. Sept. 1. Sept. 8. 

Sales of the week_____- bales. 10,000 22,000 41,000 61,000 
Of which speculators took_. iit ait a i Ae 1,000 
Of which exporters took.__. 1,000 aire 2,000 1,000 
eee, sarees. mee ,000 14,000 28,000 42,000 
AOeROs GEORG... ocncéuiweewe 5,000 2,000 5,000 1,000 
| RII CSS Ss a 1,000 8,000 84,000 76,000 
Total stock—Estimated____-_- 513,000 513,000 443,000 337,000 
Of which American_______- 329,000 325,000 259,000 183,000 
Total imports of the week___. 18,000 10,000 18,000 10,000 
Of which American_______-_ 3,000 2,000 7,000 6 ,000 

| SS, Sc Sek nc ac cc ken 40,000 46,000 87,000 110,000 
Of which American_______- 8,000 18,000 61,000 86,000 


LIVERPOOL STOCK TAKING. 


American decrease, 22,601; Brazilian decrease, 6,979: Egyptian de- 
crease, 3,055; Peruvian decrease, 2,680; East Indian decrease, 





Dees ee SE an kb cath hn bea cednwcbutiviabiukn eo. a 44,455 
West Indian increase, 2,933; African increase, 786; total increase____ 3,719 
es: Ge Ge. 6. Biba tio we das co bank bekoodcb ck eben 40,736 


The tone of the Liverpool market for spots and futures 
each day of the past week and the daily closing prices of 
spot cotton have been as follows: 





























| | 
Spot. Saturday. | Monday. | Tuesday. Wednesday.| Thursday.| Friday. 

Market, | Fair 

12:15 } Good business | Good Good Good Good 

P.M. Jj; demand. doing. | demand. demand. | demand. | demand. 
Mid.Upl’ds 7.08 7.07 | 7.14 7.06 7.16 7.32 
ee 10,000 8,000 10,000 10,000 12,000 10,000 
Spec. &exp. 500 500 500 500 700 500 

Futures. | Steady at | Steady at Quiet \% pt.) Steady at | Steady at | Steady at 
Market \| 2@4 pts. | 3@4 pts. dec. to 14| 2@4 pts. | 2% pts. | 3@4 pts. 
opened ff} advance. | advance. | pts. adv. declin.e advance. | advance. 
Market, )/Barely st’y) Steady at | Barely st’y,|) Steady at | Steady at | Steady at 

4 hat 2@4 pts; 4@5% iunch.to5’) 3%@5 | 3@10pts.| 5%@14 

P.M. J)' advance. ' pts. adv. | pts. dec. ' pts. dec. " advance. | pts. adv. 








The prices for futures at Liverpool for each day are given 
below. Prices are on the basis of upland, good ordinary 
clause, unless otherwise stated. 


The prices are given in pence and | 100ths. Thus; 6 55 means 6 55-100d. 




































































Sept. 2 Sat. Mon. Tues. | Wed. | Thurs. Fri. 
oO - | mt 
Sept. 8. |12'%| 12% |12] 4 12 \% 4 |12% 4 12%] 4 |12\%] 4 
p.m.} p.m. |p.m./p.m.|p.m./p.m./p.m./p.m.|p.m.]/p.m./p.m./p.m, 
a an _...|60 464 60 %/56 &%157 60 67 82 81 - 
Sept.-Oct.|}_.._|6 25 _..-|26 4/27 4/23 &%!20 20 23 25 29 4/32 - 
Oct.-Nov.|}__._|6 20 so ies 20 15 44)11 %)12 15 15 %!20 21% 
Nov.-Dec.|___./6 16 %/____|17 4/16 4/12 07 %i08 10 %}11 &4)15 17 - 
Dec.-Jan_|}____/6 16%&/____|17 4/16 %/12 07 %\07 &}10 10 4/14 4/16 
Jan.-Feb_|__._/6 17 ----|17 %|16 4/12 07 %\07 4110 10 4/14 4/16 
Feb.-Mch.|__._/6 18 %/_.._/|19 18 13 %'09 09 11 %/)12 16 17% 
Mch.-Apr./|}___.|6 20 _..-|20 4%)20 15 4/10 %|10 4/13 13 %117 4/10 
Apr.-May./__._|6 21 seunlhh Solas 1164111 %/11%)14 14 4/18 %}20 
May-June 16 22 22 \4'22 1714 12 14112 14'15 15% 19!21 
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BREADSTUFFS. 
Friday Night, Sept. § 1911. 
Flour inquiry has shown a general and distinct improve- 
ment during the past week, chiefly for export account. 
Larger quantities have been contracted for, both for home 
account and abroad. There is a good export demand from 
China. At Minneapolis particularly there has been decided 


firmness as to prices, owing to the more general demand both 
for abroad and at home. Clear grades were in good demand 
for export, although it is true that patents have been rela- 
tively neglected. On the whole, however, the situation) un- 
doubtedly shows distinct improvement. Drought damage 
in Europe to crops, it seems, has commenced to be reflected 
by a considerably increased demand for American foodstuffs- 
grain as well as provisions. However some of the interior 
mills have been sloring bran more freely,insome cases at fair 
concessions to buyers. The output of flour during the past 
week at Minneapolis, Milwaukee and Duluth was 358,395 
barrels, against 369,360 the previous week and 389,870 a 
year ago. 
Wheat has risen on export buying, higher prices in Conti- 
nental markets and some unfavorable crop accounts from 
the Northwest and Canada. From the American Northwest 
complaints of damage by rains and lower temperatures and 
of wheat sprouting in the shocks have been received, while 
there has been frost in Canada. But the main bull argument 
is that many of the European crop accounts have latterly 
been extremely unfavorable; German crops have suffered 
severely from drought, Russian offerings are small and 
Russian crop accounts bad. France, it seems, is to remove 
the duty from foodstuffs, and, in a word, Europe is generally 
expected to become a free buyer of American grains. During 
the week over 1,300,000 bushels of American wheat were sold 
to go abroad. ‘The Berlin market has led in the strength 
of European wheat prices. There has been, moreove, ran 
improved demand for flour, partly if not largely from ex- 
orters, and the world’s weekly exports were but 10,034,000 
ushels, against 10,688,000 the week before, and the total 
visible supply lost 720,000 bushels. But the Canadian crop 
has made good average progress, Canada and Argentina have 
recently sent some favorable crop reports, as have India, 
Roumania and Australia. There has of course also been con- 
siderable long liquidation on the sharp advances. Prices 
to-day hesitated pending the announcement of the Govern- 
ment report and in the end showed little change. 


DAILY CLOSING PRICES OF WHEAT FUTURES IN NEW YORK 
Sat. Mon. Tues. Wed. Thurs. Fri. 
No. 2 red Holl- 


Holi- 98% 99% 99% 100% 
September delivery in elevator._._._. day. day. 97% 99 99% 99 be 


DAILY CLOSING PRICES OF WHEAT FUTURES IN CHICAGO. 
Sat. Mon. Tues. Wed. Thurs. Fri. 


September delivery in elevator____ 91 Holi- 90% 92% 92% 92% 
December delivery in elevator._._.._. 95% day. 95% 96% 97 96 % 
May delivery in elevator________- 101 % 101% 10214 102% 102% 


Indian corn, like wheat, has advanced somewhat on export 
buying, together with firmness of cash prices on purchases 
by Eastern interests and also by the Southwest, the latter 
referring particularly to Texas, where the corn crop is practi- 
cally a failure, owing to the hot, dry and unseasonable 
weather. Moreover, the visible supply gained only 457,000 
bushels, whereas a year ago there was an increase of 964,000 
bushels. Argentine crop accounts are bad. On the other 
hand, the weather in this country has latterly been distinctly 
favorable and there has been considerable liquidation in the 
anticipation that to-day’s Government report would have a 
bearish tinge. ‘To-day prices were lower under expectations 
that the Government report would be favorable. The corn 
crop was estimated at 2,736,000,000 bushels, or slightly 
more than expected by many. 


DAILY CLOSING PRICES OF NO. 2 MIXED CORN IN NEW YORK. 


Sat. Mon. Tues. Wed. Thurs. Fri. 
RR RI SA GN ge Holi- Holi- 744% 74% 75% 74 
September delivery in elevator._..day. day. Nom. Nom. Nom. Nom. 


DAILY CLOSING PRICES OF CORN FUTURES IN CHICAGO. 


Sat. Mon, Tues. Wed. Thurs. Fri. 
September delivery in elevator_._._.. 65% Holi- 65% 66% 66% 65% 
December delivery in elevator_.__. 64% day. 63% 64% 63% 638% 
May delivery in elevator ._-_--- ... 66% 65% 66% 66 65 4 


Oats have advanced on some unfavorable domestic crop 
reports, expectations of short crops of both hay and pastures, 
and extremely bad accounts from Germany regarding feeding 
crops. The visible supply showed a gain of only 1,660,000 
bushels, against an increase last year of 5,972,000 bushels. 
To-day prices were slightly lower in sympathy with corn 
and on selling by longs. 


DAILY CLOSING PRICES OF OATS IN NEW YORK. 


Sat. Mon. Tues. Wed. Thurs. Fri. 
RE i ae TSR A . Holi- Holi- 47% 48% 49 49 
Pee SN os odiiwows ais Reps Fee day. day. 48 49 49% 495 
DAILY CLOSING PRICES OF OATS FUTURES IN CHICAGO. 
Sat. Mon. Tues. Wed. Thurs. Fri. 
September delivery in elevator_.__. 483% Holi- 42% 43% 438 42% 
December delivery in elevator__.. 46% day. 45% 46% 46% 45% 
May delivery in elevator________. 49% 48% 49% 49 48 & 
The following are closing quotations: 
FLOUR. 
Winter, low grades___.$3 00@$3 25| Kansas straights, sack_$4 He Ben 50 
Winter patents._______ 4 50 4 60/| Kansas clears, sacks... 3 85 415 
Winter straights._____ 4 00 4 30/ City patents.._....... - 6 20@ 6 60 
Winter clears........- 3 65 ee .- 4 50 5 00 
Spring patents____.__- 5 25 5 50|Graham flour___.__ _- . 385@ 400 
Spring straights.___._ 4 80 5 00/| Corn meal, kiln dried... 3 70@ 3 80 
Spring clears........_ 4 25 4 50 








GRAIN. 

Wheat, bushel—-f.o.b. Cern, per bushel— Cents. 
N. Sp yo fy Ree $1 13% i Mint A wee wie f.o.b. 74 
N. Spring, No. 2......... 09% Steamer ..... elevator Nominal 
Red winter, No. 2........ 1 00 er elevator Nominal 
Hard winter, No. 2... .. 1 04 Rye, per bushel— 

Oats, per bushel, new— Cents. No. 2 Western... .. Nominal 

th i as ali 49 State and Pennsyivania Nominal 
No. 2 white............- 49 % | Barley—Malting.-.-...-.-. Nominal 
SS | SR 48 41 





AGRICULTURAL DEPARTMENT’S REPORT ON 
CEREAL CROPS, ETC., TO SEPT. 1.—The Agricultural 
Department issued on the 8th inst. its report on the cereal 
crops for the month of August as follows: 


The Crop Reporting Board of the Bureau of Statistics of the United 
States Department of Agriculture estimates, from the reports of the corre- 
spondents and agents of the Bureau, as follows: 

The condition of spring wheat at the time of harvest was 56.7, against 
59.8 y Aug. 1 last, 63.1 at the time of harvest in 1909 and a ten-year aver- 
age of 78.7. 

The condition of all wheat at the time of harvest is given as 68.8, against 
61.7 in 1910 and a ten-year average of 79.1. 

The condition of corn on Sept. 1 was 70.3, against 69.6 on Aug. 1 last, 
78.2 on Sept. 1 1910 and a ten-year average of 79.3. 

The condition of oats at the time of harvest was 64.5, against 65.7 on 
we 1 last, 83.3 at the time of harvest in 1910 and a ten-year average 


Condition of flax, 68.4. The condition of barley was 65.5. 


The statements of the movement of breadstuffs to market 
indicated below are prepared by us from figures collected by 
the New York Produce Exchange. The receipts at Western 
lake and river ports for the week ending last Saturday and 
since August 1 for each of the last three years has been: 



































Receipts at—| Flour. | Wheat. Corn. Oats. | Barley. Rye. 
bbls.196lbs. bush. 60 lbs.\bush. 56 lbs.\bush. 32 lbs. bush .48lbs. bu.56 lbs. 
Chicago _...| 127,096 1,090,000} 3,255,200] 2,345,000! 604,500 66,000 
Milwaukee- - 57,800 353,190 263 ,290 Dt 6aanee: .anseen 
Duluth____- 14,000. 352,170 21,606 26,550} 187,705 55,625 
Minneapolis._| ------ | 1,821,860 188,060 212,480; 519,180 100,920 
et Le” scecee 74,000 91,9 ee: Meal: teak 
Detroit____- 4,900 68,146 54,080 ee eee Bet 
Cleveland -- 420 8,600 72,320 31,410) Se ee 
St. Louis. _- 61,855 292,435| 286,940|  314,500| 58,135 5,500 
Peoria ____- 34,800 40,000} 235,800 92,830| 37,735 7,700 
Kansas City.| _.--.-| 823,200 160,800 I ea 
Total wk.’11} 300,871 5,023,601| 4,629,996] 3,550,240 1,407,660 235,745 
Same wk.’10| 374,334 7,796,976] 5,114,989] 6,168,511 1,335,155 621.768 
Same wk.’09| 479,083 5,055,202} 3,567,219) 4,474,349 1,572,191 172,120 
Since Aug. 1 | 
I ie 1,580,682 28,442,190) 15,727,594 22,314,020 3,946,290 862,653 
1910____- 1,771,822 44,266,419] 16,984,079 40,966,788 3,856,714 978.432 
1909____- 2,178,417 29,044,010! 15,100,996' 25,386,277 3.352.733 595.480 








Total receipts of flour and grain at the seaboard ports for 
the week ended Sept. 2 1911 follow: 











Flour, Wheat, Corn, Oats, Barley, Rye, 

Receipts ai— bbls bush. bush. bush. bush bush. 
EO BOER cocu-- 129,897 482 600 68,713 Res ee ote 
a i as 39,065 244,935 6,000 69 ,092 835 1,063 
Philadelphia ----- 57 876 248 908 51,816 ARES es a 
Baltimore... .-- 50,950 343 ,958 32,413 134,359 4,544 
a. Bees, ieee  ~@nediee > seed Se ee ee 
New Orleans *_... 19,834 40,800 99,700 a ores 
mae Omemints OS cee I 
re 2,000 a iniecn 600 apr era, )e > VT Oeee Seee 
7 54,541 875,741 22 ,984 (Re ene 
Total week 1911. 354,163 2,284,942 287,626 1,001,004 835 5,607 
Since Jan. 1 1911_12,259,900 54,099,420 50,629,798 38,208,280 2796,066 383,508 
Week 1910_.--_-- 384,781 1,626,781 597,009 1,661,971 53,732 35,692 
Since Jan. 1 1910_11,523,607 45,294,305 27,808,225 33,498,473 2207,767 521,782 


For five days only. 


The exports from the several seaboard ports for the week 
ending Sept. 2 are shown in the annexed statement: 














Wheat, Corn, Flour, Oats, Rye, Barley, Peas, 
Exports from— bush. bush. bbls. bush. bush. bush. bush 
New York ------ 697,577 116,496 81,010 10,850  . aneui 2,335 
Boston -.--.----- of, BOE ee oe } setts <5). aan 
Philadelphia -..- 186,000 --_----~ ew eS as a ae 
Baltimore - - - - - - - 188 ,000 43.857 40.050 ._._.... > ele Peg i 900 
New Orleans..-- 218,400 19,500 14,643 RE eS it ess 
Galvesto....--- <----- <----- aia. eco. Se ae age at 
DEE ocensnecos eeenee Be Seer eee sD eee ot eae 
Montreal - - - - - - - - See. eseene 79,000 ete ect re 
Total week..--1,971,946 185,853 264,692 115,850 -.... -..-..- 3,235 
Week 1910-.-.---- 879,804 208,280 150,582 2,660 ..... 48,965 419 
The destination of these exports for the week and since 
July 1 1911 is as below: 
———Flour- ~Wheat-—_——- —— ——Corn--——— 
Since Since Since 
Week July 1 Week July 1 Week July 1 
Exports forweek and Sept. 2. 1911. Sept. 2. 1911. Sept. 2. 1911. 
Since July 1 to— bbis . bbls. bush. bush. bush bush. 
United Kingdom_-.129,714 811,460 995,155 8,161,478 51,418 1,976,894 
Continent .....-.... 38,596 333,122 953,963 7,284,967 78,007 1,425,006 
Sou. & Cent. Amer. 26,902 158 ,907 18,828 159,335 1,500 247,951 
West Indies-_-.---- le ree shieae 4,719 51,977 383.541 
Brit. Nor. Am. Cols- 250 A 893 3.507 
Other Countries..-. 34,093 64,808 4,000 4,000 2,058 6,768 
Total. -...------ 264,692 1,578,073 1,971,946 15,614,499 185,853 4,043,667 
Total 1910..------ 150,582 1,038,074 879,804 6,285,298 208,280 1,956,347 


The world’s shipments of wheat and corn for the week 
ending Sept. 2191l and since July 1 1911 and 1910 are shown 
in the following: 


—— 












































Wheat. Corn. 

Exports. 1911. 1910. 1911 1910 

Week Since Since Week "Since Since 

Sept. 2. July 1. July 1. Sept. 2. July 1 July 1 

v2 Bushels. | Bushels. Bushels. Bushels . Bushels. Bushels 
North Amer.|3,328,000) 26,184,000; 11,144,000 81,000; 3,169,000) 2,165,000 
Russia --.-- 1,592,000; 21,368,000) 32,864,000/1,139,000) 13,448,000} 1,894,000 
Danube -_-_--.|2,264,000| 10,304,000; 17,632,000; 969,000) 17,740,000) 7,014,000 
Argentina -.| 784,000; 11,584,000); 9,520,000) -.-..-} - . .-.-.- 27,219,000 
fA Ul Re I Ra Ny ey. ee 
RS | Si 
Oth. countr’s} 304,000) 1,702,000 RT SAE SS ley aera 
Total....' 10064000 92,352,000! 87,872,000'2,189.000' 34.357,000' 38,292,000 
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The quantity of wheat and corn afloat for Europe on dates 
mentioned was as follows: 





























Wheat. Corn. 
| United United 
| Kingdom. | Continent. Total. Kingdom. | Continent. Total. 
Bushels. | Bushels. | Bushels. | Bushels. | Bushels. Bushels. 

Sept. 2 1911__| 19,808,000) 15,224,000) 35,032,000) 2,593,000) 3,502,000 6,095,000 
Aug. 26 1911__|21,968,000} 16,520,000 38,488,000) 3,723,000) 3,936,000 7,659,000 
Sept. 3 1910__|17,784,000) 20,920,000; 38,704,000) 9,401 ,000)11,475,000 20,876,000 
Sept. 4 1909__|15,672,000) 13 432,000; 29,104,000) 7,337,000) 11,570,000 18,907,000 
Sept. 5 1908. _| 15,040,000) 14,160,000; 29,200,000/ 6,460,000) 4,250,000 10,710,000 
Sept. 7 1907__!15,520,000; 10,440,000) 25,960,000! 5,800,000! 4,920,000 10,720,000 





The visible supply of grain, comprising the stocks in 
granary at principal points of accumulation at lake and 
seaboard ports Sept. 2 1911 was as follows: 

AMERICAN GRAIN STOCKS. 






































Corn, Oats, Rye, Barley, 
h bush. bush. bush. bush. 
New York _. _... 1,566,000 160,000 1,328 ,000 1,000 5,000 
RR ese oe. nnn 2,000 DS VA) gs eam 
Philadeiphia _.... -.. 705,000 10,000 ee :- estates  sseece 
Baltimore. ae 1,834,000 101,000 777 ,000 ne. “ eos 
New Orleans 111,000 111,000 Dn <\ egebee + eanibed 
Galveston _. 151,000 Dan? eeeiie~ ececce ened 
Buffalo ___- 3,423 ,000 325,000 1,842,000  ...... 482,000 
ED. & wae __... 2,065,000 70,000 5,000 ee. > ee 
Detroit - --- " . 267,000 231,000 254,000 ae vo 
Chicago -.-. __ 18,690,000 1,611,000 7,316,000 4,000 36,000 
oe aflou' + Fre Sane: ~ heals eee 
Milwaukee _-__. . 632,000 70,000 24 ,000 46,000 261,000 
NR . 635,000 8 ,000 494,000 21,000 187 ,000 
Minneapolis -. -- _.. 3,517,000 81,000 575,000 65,000 81,000 
St. Lowuis...........-- 4,585 000 346,000 688 ,000 5,000 38 ,000 
Kansas City.......... 5,342,000 789 ,000 came ee mace 
ER Rr ap 34,000 54 000 eet) beeen) Se 
Indianapolis. ____.-..-- 790,000 275,000 ee 
I a a 1,511,000 790,000 Hee eew  «weceee 35,000 
RN i 634,000 iF (5 eee oer 112,000 201,000 
On Canal and River... 567,000 Sf lle ae 35,000 30,000 
Total Sept. 2 1911..48,057,000 6,724,000 20,742,000 314,000 1,356,000 
Total Aug. 26 1911_.48,247,000 6,045,000 18,939,000 144,000 889 ,000 
Total Sept. 3 1910. .26,452,000 2,750,000 16,260,000 172,000 928 ,000 
Total Sept. 4 1909_. 9,167,000 1.868 ,000 7 382 ,000 239,000 707 ,000 
CANADIAN GRAIN STOCKS. 
Wheat, Corn Oats , Rye, Barley, 
bush. bush bush. bush. bush. 
RRS pe ae 930,000 322,000 381,000 bs th 13,000 
See Ween. wscccase BAe © eee ee. ccenee ~~~ > koe 
, eee fe ee RR ee me 
Other Comeg@iem....... GESGGR adcceu OS ee 
Total Sept. 2 1911_. 3,294,000 322,000 Gee | éeddac 13 ,000 
Total Aug. 26 1911_. 3,408,000 356,000 Sipe © «© hweaece 15,000 
Total Sept. 3 1910... 1,984,000 21,000 Ii 60,000 
Total Sept. 4 .1909.. 849,000 44,000 Gee. ° éweede< 2,000 
SUMMARY. 
Wheat, Corn, Oats , Rye, Barley, 
bush. bush. bush. bush. bush. 
EE iia 48 ,057 .000 6,724,000 20,742,000 314,000 1,356,000 
Canadian _........... 3.294.000 322,600 ee 3,000 
Total Sept. 2 1911_.51,351,000 7,046,000 25,279,000 314,000 1,369,093 
Total Aug. 26 1911__51,655,000 6,401,000 23,879,000 144 000 904 000 
Total Sept. 3 1910__28,436,000 2,771,000 16,560,000 172 ,000 9S8 .000 
Total Sept. 4 1909__10,016,000 1,912,000 7,850,000 239,000 769,000 
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THE DRY GOODS ‘TRADE. 
New York, Friday Night, Sept. 8 1911. 

Trading in various quarters of the textile markets was 
somewhat more active this week, but outside of a fairly 
liberal application for forward delivery on lines recently 
reduced or priced attractively for spring, orders were con- 
fined principally to spot goods or to merchandise urgently 
needed to meet fall requirements. In the primary cotton 
goods division conditions do not seem to have improved 
much. Following the Government cotton report, some 
jobbers and converters operated more freely, but this 
demand was not sustained, and a virtual deadlock between 
buyers and sellers again developed in lines of gray goods 
and staple cottons; buyers as a rule were apparently 
inclined to doubt that the cotton outlook had changed as 
radically as indicated by the Government report and were, 
therefore, disposed to hold off far better terms, while sellers 
still confronted with high cost staple, continued very firm 
on business for future shipment. Many New England mills, 
having completed the period of curtailment decided upon 
early in the year, resumed operations after Labor Day, 
thus causing a material increase in activity at manufacturing 
centres in that section. This resumption was given as another 
reason for the renewed conservatism manifested by buyers; 
as a matter of fact, however, curtailment is still drastic, 
and the percentage of producing capacity active is far below 
normal, with no prospect of substantial improvement in this 
direction until conditions confronting mills change for the 
better. Prices of cotton goods were more or less irregular, 
owing to occasional clean-up offerings of stocks preparatory 
to naming prices for future delivery; but on goods to be made, 
as well as on staple cottons, which are becoming scarcer, 
sellers are generally firm. A feature in the finished cotton- 
goods market was the naming of prices on fine printed fabrics 
for spring; the finer qualities of percale were reduced Mc. a 
yard compared with last season, while batistes of combed 
yarn construction were lowered Ic. to 734c.; these reductions 
reflect the keen competition under way for businesson fine 
yarn cloths for the spring season. Jobbers and specialty 
houses reported a satisfactory volume of business in most 
departments; retailers operated freely, though not in large 
quantities; orders were confined chiefly to novelties and 
specialties, staples being taken only in small lots as needed. 
Cotton yarns were quiet and irregular, but with a somewhat 
firmer tone; worsted yarns were in better request and showed 
a hardening tendency. Woolen and worsted fabrics were 


moderately active, demand running largely to stock goods 
for fall requirements. fhe | 





ne 
ne ceme 


DOMESTIC COTTON GOODS.—The exports of cotton 
goods from this port for the week ending Sept. 2 were 9,481 
packages, valued at $633 ‘rg Bese destination being to the 

e 














points specified in the ta low: 
1911 1910 
Since Since 
New York to Sept. 2— Week. Jan.1. Wee Jan. 1 
GERD PETTOREMs on wc neseccccccoceae Sue 521 11 1,437 
COUREE. BONG. on cw sense cccenSecevaus 28 725 1 659 
Ce oceans ensconccecnnncesaesnenes 4,436 76,109 4,657 54,118 
DEE bie bt@ebeoccsescediacescasecucan 1,590 19,489 acm 483 
Ce <ttd en teen ens cocce: seaneneeds ‘ae 14,007 test 8,360 
DE ibe ah eacencccnncccdeeeeusnone 467 10,298 af. 4,34 
ST Es 6 a ddan eh wondncwadesdnahe 470 26,912 601 19,569 
PE ath be tine baadameceahs usane gin 50 1,545 7 1,366 
Central America. .-.-------- site sal ai an wide 251 13,701 270 8,057 
South America- ---- - b wsleh Se “ide itn datee oe ae 39,988 369 32,243 
Other countries. .--.--.---- pine wind eek 1,712 26,434 187 31,352 
WEE Sah own csamas shea gsashhonans 9,481 229,729 6,103 170,991 


The value of these New York exports since Jan. 1 has been 
$16,289,101 in 1911, against $11,756,100 in 1910. 

Bleached goods orders continued small individually, but 
fair in the aggregate. Staple prints were taken quite freely 
as a result of the recent reduction in prices and a larger 
volume of business has been booked by printers than for 
some time past; activity in this department has imparted 
a stronger tone to gray goods. Dress ginghams for spring 
moved slowly, buyers awaiting price developments. Colored 
cottons displayed a firmér tendency and were in better 
request, with sellers conservative in accepting business 
tendered. Orders for percale which was priced for spring 
came forward quite freely. Export trade was quiet and 
featureless; further inquiries for sheetings were received 
from China, but bids were again below sellers’ views. Print 
cloths and convertibles ruled quiet, but firm, standard gray 
goods remaining unchanged. 


WOOLEN GOODS.—In the dress goods market, fancy 
woolens and novelties in rough effects were in active demand 
for quick delivery. Staple lines were comparatively neglected; 
uncertainty among buyers as to the stability of prices for 
spring, especially on some of the lighter-weight fabrics, has 
served to check a free application for that season. Additional 
lines of fancy worsted dress goods were opened for spring. 
with irregular price changes. In men’s wear, fair repeat 
orders were placed on heavy-weight novelty suitings and 
staple worsteds, but business for spring was rather dull and 
unevenly distributed. 


FOREIGN DRY GOODS.—Trade in linens for spring 
delivery failed to expand to the extent sellers had anticipated, 
while the call for stock goods was only moderate. Imported 
woolens and worsteds were quiet. Burlaps ruled firm in 
sympathy with Calcutta, with a fair business done; light- 
weights are quoted higher at 3.90c. and 10%-ounce at 5.25c 
Importations and Warehouse Withdrawals of Dry Goods. 

The importations and warehouse withdrawals of dry goods 
at this port for the week ending Sept. 2 1911 and since 


Jan, 1 1911, and for the corresponding periods of last year, 
were as follows: 
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MUNICIPAL BOND SALES IN AUGUST. 


Our records show that $21,357,735 municipal bonds were 
sold last month, while almost 3 millions more of these securi- 
ties were offered without success. Among the more impor- 
tant sales made were the following: $1,750,000 5s of the State 
of Oklahoma, $1,415,000 5s of South San Joaquin Irrigation 
District, Cal.; $1,111,000 4'%s of Memphis, Tenn.; $1,000,000 
4s of Chicago, Ill., Sanitary District; $750,000 5s of Macon 
County, Mo.; $500,000 4s of Cleveland School District, O.; 
$475,000 4s and $42,000 414s of Minneapolis, Minn.; $400,- 
000 5s of Iredell County, No. Caro.; $350,000 4%s of Lincoln 
School District, Neb., and $300,000 5s of McMinn County, 
Tenn. Some of the larger issues offered but not awarded 
were: $1,250,000 414s of Harris County, Tex.; $400,000 5s 
of Helena, Mont.; $200,000 4s of Grand Rapids, Mich.. 
$180,000 4%s of Escambia County, Fla.; $130,000 5s of 
Brownsville, Tex.; $100,000 4%s of Wilmington, No. Caro., 
and $100,000 4s of Brazoria County, Tex. 

The total of all loans disposed of during August was 
$31,770,998, including, in addition to the $31,357,735 per- 
manent loans referred to above, $9,289,805 temporary obli- 
gations and also $1,123,457 debentures put out by Canadian 
municipalities. We give below a comparison of all the vari- 
ous forms of loans negotiated in August of the last five years. 

1911. 1910. 1909. 1908. 1907. 
Permanent loans (U. §.) 21,357,735 14,878,122 22,141,716 18,518,046 20,075,541 
Temporary loans (U. S.)_ 9,289,806 8,304,541 5,543,080 9,172,767 9,415,000 


Canadian loans (perm’t). 1,123,457 1,260,163 4,381,826 3,074,402 37,000 
ek re. 8 8=— eee meesoee Rae. eebece 


RAST OD 31,770,998 24,442,826 33,566,622 30,765,215 29,527,541 

The number of places in the United States selling perma- 
nent bonds and the number of separate issues made during 
August 1911 were 312 and 408 respectively. This contrasts 
with 461 and 576 for July 1911 and with 313 and 420 for 
August 1910. 

For comparative purposes we add the following table, 
showing the aggregates for August and the eight months for 
a series of years. In these figures temporary loans and also 
issues by Canadian municipalities are excluded. 








Month of For the | Month of For the 

August. Eight Mos. August. Eight Mos. 
Pi cnsadene $21,357,735 $285,7388,444/ 1901_......-- $15,430,390 $84,915,945 
itiktneadhe« 14,878,122 213 ,657 ,021 | 1900......... 7,112,834 93,160,542 
Se 22,141,716 249,387,680 | 1899_.__.-.-- 5,865,510 87,824,844 
Sea 18,518,046 208,709,303 | 1898.......-. 25,029,784 76,976,894 
20,075,541 BE eee | BEE ooceuccoe 6,449 536 97,114,772 
ae 16,391,587 "St . 2): 4,045,500 52,535,959 
rE 8,595,171 131,196,527 | 1895.......-.. 8 464,431 80,830,704 
a 16,124,577 187 ,226,986 | 1894_..._---- 7,525,260 82,205,489 
eckties thine 7,737,240 102 ,983 914) 1893_....---- 2,734,714 37 ,089 ,429 
Pinacheee 8,009 ,256 108 499,201 | 1892_._..-.-. 4,108,491 57 ,340 ,882 


_Owing to the crowded condition of our columns, we are 
obliged to omit this week the customary table showing the 
month’s bond sales in detail. It will be given later. 
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News Items. 


Appleton, Wis.—IJnjunction Preventing Purchase of Water 
Plant by City Dissolved.—On Sept. 1 Judges C. C. Kohlsaat 
of Chicago and J. O. Humphreys and A. L. Sanborn of Madi- 
son, sitting en banc in the U. 8. Circuit Court, denied the 
application to make permanent a temporary injunction re- 
straining the taking of possession by the city of the plant of 
the Appleton Water Works Co. for only $255,000, the price 
set by the Wisconsin Railway Commission. This valuation 
is not satisfactory to the water company, and J. A. Hawes, 
who was appointed receiver of the property Jan. 31 1908 in 





the foreclosure suit brought by the American Trust Co. of 
Boston as trustee for the bondholders, has been resisting the 
effort of the city to get the property at this price. The tem- 


porary injunction which has just been dissolved was obtained 
on June 20 1911. 


Augusta-Summerville, Ga.—ZHlection on Annexation.—Ac- 
cording to local papers, the Councilmen of the village of Sum- 
merville on Aug. 29 passed a resolution providing for the 
submission to the voters on Oct. 26 of the question of annexa- 
tion to the City of Augusta. 


Badger Irrigation District (P. 0. Fort Morgan), Colo.— 
Character of District Misrepresented.—We find the following 
in the Denver ‘‘Republican”’ of Sept. 2: 

The Morgan County National Bank, M. L. More, the President, and J. H. 
Roediger, the Cashier, are sued for $195,578 96 in the Federal Court by 
Bert Clarke of Bert Clarke & Co. of Chicago. The plaintiff alleges that 
the bank induced him to purchase bonds of the Badger Irrigation District 
valued at par at $227,000. He paid $195,578 96 for the bonds. He al- 
leges that he purchased them on the representations that Badger Creek, 
from which the irrigation district was going to get its water, had a heavy 
flow in summer and had not been without floods in 20 years, and that there 
were 2,000 acres of irrigated land which sold at $60 per acre. According to 
the complaint, the stream is more frequently dry than wet, and flood waters 
are the exception rather than the rule. 


Brooks County, Tex.—County Seat Chosen.—An election 
held Sept. 2 is said to have resulted in the selection of Fal- 
furrias as the county seat. 


Cape May, N. J.—Commission Plan of Government Re- 
jected.—The proposition to adopt the commission plan of 
government was defeated by a vote of 176 “for” to 304 
‘“‘against”’ at an election held Sept. 5. 


Chehalis, Wash.—Election on Commission Form of Govern- 
ment.—An election will be held Sept. 23, it is stated, to 
decide whether or not the city shall be governed under the 
commission plan. 


Lexington, Ky.—HElection on Commission Form of Govern- 
ment.—The question of adopting the commission form of 
government will be voted upon, it is stated, at the November 
election. 


Muskogee County (P. O. Muskogee), Okla.—Bond Issue 
Enjoined.—St. Louis papers state that an injunction has 
been issued restraining the County Commissioner from issuing 
or selling the $500,000 court-house bonds voted Aug. 26 
(V. 93, p. 619). 

New York State.—Legislature Takes Further Recess.—The 
Legislature after a recess since July 21 convened on Sept. 6 
and on the next day (Sept. 7) adjourned until 8:30 p. m. 
Sept. 18. The further recess was made necessary, owing to 
the sudden illness of Senator Wagner, President pro tem. of 
the Senate. It has been agreed, it is said, between the 
legislative leaders and Governor Dix to confine the action of 
the Legislature, when it re-convenes on Sept. 18, to the con- 
sideration of but four subjects: Congressional reapportion- 
ment, the New York City Charter, needed appropriations 
and direct nominations. 

Oklahoma County, Okla.—Couniy Treasurer Indicted.— 
The grand jury empaneled at the May term of the Oklahoma 
County District Court has returned nineteen indictments 
against Chas. McCafferty, County Treasurer, for alleged mis- 
application of public funds and taking interest on them 
personally. 


Omaha, Neb.—Commission Form of Government Adopted.— 
The election held Sept. 2 resulted in favor of adopting the 
commission form of government. The vote is reported in 
local papers as 5,341 “for’’ to 2,345 “against.’”’ At the 
spring election next April seven commissioners will be chosen 
and these commissioners will choose from their own number 
a Mayor. The Mayor’s salary will be $4,500 and the Com- 
missioners’ $4,000 a year. 

Swanson County, Okla.—Receiver Named.—The ‘‘Okla- 
homan”’ says that on Sept. 2 Judge Tolbert granted the 
petition sought by the County Commissioners, and named 
former Under-Sheriff Lewis Terry as receiver for Swanson 
County to receive all records, money, books, &c., belonging 
to the defunct county. 


Texas.—Legislature Adjourns.—The Legislature of this 
State, which convened in special session July 31 (V. 93, p. 
63), adjourned at midnight on Aug. 29. 


Wanetite, Pottowatomie County, Okla.—City Officials 
Suspended.—The St. Louis “‘Globe-Democrat”’ of Sept. 5 says: 


Shawnee, Okla., Sept. 4.—-Following indictments by a special Grand 
Jury, Mayor John Smith, City Clerk D. W. Poor and Water Commissjon 
Geo. Adams of Wanctte were suspended from office to-day by order of 
District Judge Wilson. Indictments also were found against former Mayor 
G. FE. Beall and former Treasurer Jim Hutchinson. All appeared in court 
and gave bond. The ousted officials have demanded an immediate hearing, 
which will be taken up with Judge Wilson to-morrow. The indictment of 
the officials grows out of the disappearance of $2,000 of the city’s money. 
A factional fight has developed in Wanette which threatens to involve the 
entire county. 
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Bond Proposals and Negotiations this week 


| have been as follows: 


AKRON, Summit County, Ohio.—Bond Sale.—On Sept. 5 the four 
issues of 44%% str.-impt. bonds, aggregating $145,400 (V. 93, p. 482)r 
were awarded as follows: 

$8,000 1-10-yr. (ser.) Stanton Ave. paving bonds to Otis & Hough of 
Cleveland for $8,128 53 (101.606) and int. 
7.950 1-3-yr. (ser.) Wildwood Ave. sewer bonds to the First Nat. Bank 
in Cleveland for $7,954 75 (100.059) and int. 
15,320 3-yr. Akron impt. (city’s portion) bonds to Breed & Harrison of 
Cincinnati for $15,395 06 (100.489) and int. 
9,000 1-3-yr. (ser.) Madison Ave. sewer bonds to Davies-Bertram Co. in 
Cincinnati for $9,007 (100.077) and int. 
105,000 High St. pav. bonds to Stacy & Braun of Toledo for $106,936)13 
(101.843) and int. 
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ALBANY COUNTY . oO. Atay N. Y- —Bond Offering. ositieauaain 
will be received on or about Sept. 20, we are advised by the County Treas- 
urer, for $97,000 4% road bonds. 


ALBERT LEA, Freeborn County, Minn.—Bond Sale.—On =e 4 the 
two issues of 13 4-year (av.) bonds, aggregating $38,000 (V. 93, 546), 
were awarded to the Minnesota Loan & Trust Co. for $38,010 and iat. for 
4\%s. Other bids follow: 


Harris Trust & Savings Bank, Chicago (for 44s)-......-.--.-- $38,000 00 
E. H. Rollins & Sons, Chicago CRE GOP s on cbhaie ddmeensestecesena 39,105 80 
N. W. Halsey & Co., Chicago (for 5s)..........-...-.-.-.-. 38,783 00 
S. A. Kean & Co., Chicago GE Bl cha checesessodcedtaveesn= 38,763 80 


ALICEVILLE, Pickens County. Ala.—Bonds Not Sold.—No award has 
been made of the $9,000 5% 25-year school-building bonds offered on 
Aug. 1 (V. 93, p. 181) 


ALLIANCE INDEPENDENT SCHOOL DISTRICT (P. O. Washta 
R. F. D. No. 2), lowa.—Bond Offering.—Pro pase will be received until 
2 p. m. Sept. 11 by E. F. Ritz, Treas., for $1,150 5% bldg. bonds. Auth. 
Sec. 2812 D. Sch. Laws. Denom. $100 to $i, 000. Date ‘“‘when issued.’ 
Int. semi-ann. Due 10 years. No debt at present. 


ASHBURN, Turner County, Ga.—Bond Sale.—On Aug. 10 the $15,000 
sewer and $5,000 water 5% bonds (V.93, p. 360) were awarded to the 5 
McCrary Co. of Atlanta. Denom. $1, 000. Date Jan. 1 1912. 


AUSTIN COUNTY (P. O. Bellville) . Tex.—Bond O/ffering.—Proposals 
will be received until 2 p. m. Oct. 7 by C. C. Krueger, County Judge, for 
the $100,000 Road District No. 1, $50" 000 Road Dist. No. 2 and $25,000 
Road Dist. No. 3 5% reg. highway bonds voted in July (V. 93, p. 302). 
Denom $1,000. Date June 15 1911. Int. A. & O. at the Co. Treas. 
office. Due 40 yrs., opt. after 5 yrs. Cert. check for 2%, payable to the 
+t ty required. No debt at present. Assess. val. ‘for 1911 about 
59,000,0600 


BARAGA, Baraga County, Mich.—Bond O/ffering.—Proposals will be 
received until 2 p. m. Sept. 12 by J. McMahon, Village Clerk, a the 
$30,400 6% coupon electric-light and water-works bonds (V 93, p. 608). 
Denom. $500, one bond of $400. Int. A. & O. at the Houghton Nat. Bank 
in Houghton. Due $1,500 Oct. 2 1912 to 1930 incl. and $1,900 Oct. 2 1931. 
No debt at present. Assessed valuation, $322,750. 


BEDFORD, Livingston County, Mo.—Bond Election.—An election will 
be held Sept. 15, it is stated, to vote on the question of issuing $25,000 
reservoir bonds. 


BELGRADE, Stearns County, Minn.—Bonds Voted.—An election held 
Aug. 28 resulted in favor of the proposition to issue $5,000 4% village-hall 
bonds. The vote was 42 to 1. We are advised that the bonds wiil be 
issued to the State. 


BIJOU IRRIGATION DISTRICT (P. 0. Fort Morgan), Morgan County, 

olo.—Bonds Voted.—The election Pe Aug. 19 resulted in favor of the 

‘ry gman to issue the $250,000 6% . bonds (V. 93, p. $860). The vote was 
9 to l 


BOSTON, Mass.—Temporary Loan.—aA loan of $1,100,000, due in Nov., 
has been negotiated, $500,000 at 234% and $600,000 at 3%, it is stated. 
BRADY, McCulloch County, ° ‘ On Aug. 28 
the State Comptroller registered an issue of $40,000 5% 10-40-year (opt.) 
water-works bonds. 
,BREWSTER. Okanogan County, Wash.—Bond Sale.—On Aug. 28 the 
900 6% water-system bonds (V. 92, p. 546) were awarded to the State 


a ‘Washington at par. Denom. $100 Int. semi-ann. Due 20 years; 
optional at any time. 


BRISTOL, Bucks County, Pa.—Bond Sale.—On Sept. 7 the $63,000 414% 
tax-free sewer bonds (V. 93, p. 546) were awarded to Lawrence Barnum & 
Co. of Philadelphia, it is stated. 

BUFFALO, N. Y.—Bond Sale.—During the month of August the City 
Tax Loan Fund was awarded an issue of $60,000 4% bonds for cancellation 
of special franchise taxes at par. Date Aug. 11911. Due July 1 1912. 


BUTTE SCHOOL DISTRICT NO. 1 (P. O. Butte), Sliver Bow County, 
Mont.—Bond Election.—An election will be held Oct. 14, reports state, to 
determine whether or not this district shall issue $50. 000 5% 10-20-yr. 
(opt.) sch.-bidg. bonds. 


CANTON, Lewis County, Mo.—Bonds Voted.—An election held recently, 
reports state, resulted in a vote of 311 to 86 in favor of the proposition to 
issue $10,000 water-works bonds. 


CARLTON, Yamhill County, Ore.—Bond O/fering.—Proposals will be 


— until 8 p. m. Sept. 11 for not exceeding $40,000 water and light 
onds. 


CARTER COUNTY (P. O. Elizabethton) , Tenn .— Description of Bonds .— 
The $60,000 road bonds authorized Aug. 20 (V.93, p 608) arein the denom. 
of $500 each and bear int at 5%. Int. J. & J. in Elizabethton. Due 
30 years, optional after 15 years. Bonds are tax-exempt 


CASEY, Guthrie County, lowa.—Bonds Voted.—An election held Sept. 4 


resulted in favor of a proposition to issue $14,000 water-works bonds. The 
vote was 157 to 14. 


CHAFFEY UNION HIGH SCHOOL DISTRICT, San Bernardino County, 
Cal.—Bonds Voted.—An election held wing f 25 resulted in favor of a propo- 
sition to issue $200,000 5% gold building bonds. The vote was 507 to 158. 


Denom. $1,000. Int. annual. Due $4,000 from 6 to 10 years incl., and 
$6,000 from 11 to 40 years incl. 


CHILDRESS COUNTY (P. O. Childress), FTex.—Bond Election.—The 
election to vote on the question of issuing the $50,000 5% Road District 
No. 1 bonds (V. 93, p. 303) will be held Sept. 30. 


CLALLAM COUNTY SCHOOL DISTRICT NO. 3, Wash.—Bond Sale.— 


On Sept. 2 $6,000 5% 1-20-yr. (opt.) pws: bonds were awarded to the State 
of Washington at par. Denom. $500 


CLARKSVILLE, Montgomery County, Tenn.—Bond Sale.—On Sept. 4 
the $60,000 4 14% 10-30- -yr. (opt.) coup. water bonds (V. 93, p. 360) were 
awarded to the Provident Sav. Bank & Trust Co. in Cin. at par and int., 
less $1,050 for expenses. Bids were also received from the Harris Trust 
& Sav. Bank and S. A. Kean & Co. of Chicago. 

CLEVELAND, Ohio.—Bond Sales in August.—The following 4 % % bonds 
— 275,000 were purchased by the Sinking Fund during August 
at pa 
$270,000 bridge bonds. Date April 11911. Due April 1 1931. 

4,000 fire bonds. Date April 11911. Due April 1 1931. 

1,000 city-farm bonds. Date May 11911. Due May 1 1931. 


Bond Offering.—Proposals will be received until 12 m. Oct. 16 by H. B. 
Wright, City Auditor, for the $100,000 4% coup. funding bonds (V. 93, 
p. 303). Denom. $1, 000. Date Oct.11911. Int. A. & O. at the Ameri- 
can Exchange Nat. Bank in New York. Due Nov. 1 1924. Cert. check 
on a national bank for 5% of bonds bid for, payable to the City Treas., re- 
quired. Bids must be made on a blank form furnished by the City Auditor 
on application. 

COLLINSVILLE, Rogers County, Okla.—Bonds Voted.—Local papers 
state that a favorable vote was cast recently on the proposition to issue 
$45,000 electric-light-system bonds. 

CORDELE, Crisp County, Ga.—Bonds Proposed.—This city is con- 
sidering the issuance of $100,000 improvement bonds. 

CORNING UNION HIGH SCHOOL DISTRICT (P. O. Corning), scpama 
County, Cal.—Bonds Voted.—The proposition to issue the $46 5% 
high-school bonds (V. 93, p. 547) was favorably voted upon on ed 26. 
hrs ang to 117. Weare advised that the bonds will be offered about 

ct. 1. 

DALLAS, Texas.—Bond Offering.—Proposals will be received until 
12m Oct. 2 for $250,000 4% schoolimpt bonds. Denom $1,000. Date 
July 11911. Int. semi-ann at the Chase Nat. Bankin N. Y. Due yearly 
July 1 as follows: $6,000 from 1912 to 1920, $8,000 in 1921, $6,000 from 
1922 to 1930, $8,000 in 1931, $6,000 from 1932 to 1940, $8,000 in 1941, 
$6,000 from 1942 to 1950 and $10,000 in 1951. Cert. check for 2% of 
bonds bid for, payable to W. T. Henderson, Comm. of Finance and Reve- 
nue, is required. 


The official notice of this bond offering will be found among the advertise- 
ments elsewhere in this Department. 


DALLES CITY (P. O. The Dalles). Wasco County, Ore —Bond Offering- 
—Proposals will be received unti! . Oct. 10 by G. F. Ross, City Re- 
corder, for $19,910 6% gold pens ih sauer tax-free bonds. Denom $500. 
Int. A. & O. at the City Treas. office. Due 15 years, opt. after 10 years. 
Cert. check for 5%, payable to the City Treas., required. 
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~ DAWSON COUNTY SCHOOL DISTRICT NO. 7 (P. 0. . Savage) Mont.— 
Bond Offering.—This district is offering for sale at 2 p. 4 an issue 
of $4,000 coup. bidg. bonds at not exceeding 6% int. Scaetn "$100. Date 
‘‘when sold.’” Int. in Jan. Due 10 yrs., opt. after 5 yrs. No bonded 
debt at present. Assess. val. for 1911, $279, 94. 

DAYTON, Montgomer ery County, Ohio.—Bond Sale.—On Sept. 6 the fol- 
lowing bids were ay? for the 5 issues of coup. impt. bonds aggregating 


$87,200 (V. 93, p. 
#320, 000 $6,700 $7,200 $25,000 $28,300 


4% water. 4%%street4u%park 4% impt. 4%street. 
Dayton Sav. & Tr. bonds. bonds. bonds. 


bo nds. bonds. 
vg SPRGkin SEOs OD sacdenes anitihend *$25,007 00*$28,308 00 


Provident Sav. Bk. 
TP Ci Ee  eacadqwwn *$6,911 72 $7,372 08 
Pye CT YF ht eee 6,902 00 *7,372 80 


Carr, Allaman, Ken- 


nedy &Retter, Day....-.--- Set Oe. eee BO cccondse.. iene 
Breed & Harrison, 
Cincinnati__._-- 20,019 25 6,879 80 7,340 08 25,010 15 28,309 10 


Stacy & Braun, Tol. 20,002 00 6,762 31 7,26696 25,002 50 28,302 83 


* Successful bids. 


A bid of $87,301 was received from Weil, Roth & Co. of Cin. for all issues. 
Breed & Harrison’s bid was for ‘‘all or none’’ and was rejected. 


DOUGLAS COUNTY (P. O. Omaha), Neb.—Bonds Voted —The election 
held Aug. 15 resulted in favor of the proposition to issue the $200,000 44% 
20-year court-house bonds (V. 93, p. 244). The vote was 5,454 to 3,700. 

EAST SIDE LEVEE ane SANITARY DISTRICT (P. O. East St. Louis), 
St. Clair County, Iil.—Bond Sale.—On Sept. 1 the $950,0 5°% bonds 


(V. 93, p. 547) were awarded to the Harris Trust & Sav. Bank in ‘Chicago 
at 100.27 and int.. Other bids follow’ 


Wm. A. Read & Co., Chicago, } Amount. Price. 

Wm. R. Compton Co., St. Louis, rk SS $950,000 $951,520 
First National Bank, Granite City.___._....... _-.- 60,000 60,060 
New First-Nationa! Bank, Columbus___________-_- 300,000 295,567 


Date Sept.11911. Int. semi-ann. Due $225,000 Sept. 1 1912 and 1913, 
$50,000 Sept. 1 1914 to 1919 incl. and $100,000 Sept. 1 1920 and 1921. 


ELIZABETH CITY, Pasquotank County, No. Car.—Bond Sale.—A. B. 
Leach & Co. of Chicago have been awarded $120,000 street-impt. bonds at 
par and int., it is stated. These bonds were awarded to S. A. Kean & Co. 


of Chicaro several months ago, but we were not advised as to why this sale 
was not consummated. 


ELMHURST SCHOOL DISTRICT NO. 46 (P. O. Elmhurst), Du rage 
County, Iil.—Bond Sale.—On Sept. 2 the $20,000 5% building bonds 
(V. 93, p. 361) were awarded to Cutter, May & Co. of Chicago at 102.773 
plus interest and blank bonds. Other bids follow: 

Elmhurst State Bank____$20,491 00| Harris Tr. & S. B., Chic_.$20,228 00 
Coffin & Crawford, Chic__*20,360 00! Cont.&Com.Tr. &S. B.,Ch_*20,200 00 
S.A. Kean & Co., Chicago 20,324 00!N. W. Halsey & Co., Chic 20,165 00 
Allerton, Green & King_ 20,264 00|A. B. Leach & Co., Chic _- 20,107 50 
E.H.Roilins &Sons.,Chic_- 20,255 00| Devitt, Tremble & 'Co.,Ch. 20,050 00 


* No certified check enclosed. All bidders offered accrued int. and 
blank bonds. 


EL PASO, El! Paso vounty. Tex.—Bond Offering.—Proposals will be re- 
ceived until 10 a. m. Oct. 5 by C. W. Fassett, City Clerk, for the $294,000 
funding and $50,000 school 5% 20-40-yr. bonds (V. 93, p. 484). Date 
Sept. 11911. Int. semi-ann. Cert. check on a bank in El Paso for 3% 
of bonds bid for, payable to the Mayor, is required. 


ESSEX COUNTY (P. O. Salem), Mass.—Bond Sale.—On Aug. 31 the 
following bids were received for the four issues of 4% coup. bonds and notes 
aggregating $85.500 (V. 93, p. 547): 

Mfrs.’ Nat. Bank, Lynn___*101.671| Kuhn, Fisher & Co., Boston_101.51 
Adams & Co., Boston_____-_- 101.657|N. W. Harris & Co., Inc.,Bos.101.477 
Merrill, Oldham & Co., Bos_101.639| Hayden, Stone & Co., Bos__101.42 
R.L. Day & Co., Boston ___.101.589| Mercantile Nat. Bk., Salem _101.396 
Geo. A. Fernald & Co., Bos_101.561 Blodget & Co., Boston_.___- 101.144 
Estabrook & Co., Boston. ___101.05 
* It is reported that this bid was successful. 

A bid was also received from the Cape Ann Nat. Bank in Gloucester. 


EUGENE, Lane County, Ore.—Bond Sale.—On Aug. 24 the followin ng 
bids were received, reports state, for the $130,000 25-yr. refunding an 
$57,000 15-yr. light, power and water bonds (V. 93, p. 361 








Amount. Int. Rate. Premium. 


re a in cn eile in en en atte $130,000 5 $1,881 50 
Woodin, McNear & Moore, Chicago_____--- : 37000 : 1,487 00 
E. H. Rollins & Sons, Denver._.__._._-_-.-..- 130,000 5 1,109 00 
S.A. Kean & Co., Chicago al cia aie aaa ce Ri ie 130,000 390 00 
Security Sav. Bank & Trust Co., Toledo... 57,000 5% 1,251 00 
de Ene Cy S&S Gi, DOVE... o ceséccscctwees 57,000 5 230 00 
John Nuveen & Co., Chicago......._ ___-- 57,000 5 171 00 


jEY ERSON, Fayette County, Pa.—Bond Sale.—On Aug. 28 the 38, 000 
5% 15-30-year (opt.) coupon sewer 1911 Series ‘‘A’’ bon 8 (V. 93, , 42 4) 
were awarded to Lawrence Barnum & Co. of New York. A bid Tt 4 also 
received from S. A. Kean & Co. of Chicago. 


FAYETTE. Fulton County, Ohio.—Bond Sale.—On Sept. 5 the $18,650 
4%% coupon West Main St. paving bonds (V. 93, p. 547) were awarded to 
the Security Savings Bank & Trust Co. in Toledo for $18,802 23 (100.816) 
and int. Other bids follow: 

Premium. | Premium. 
Citizens’ S.D.& Tr.Co., Tol. .$152 23| New First Nat. Bank, Columbus _$79 
Weil, Roth & Co., Cincinnati 140 00|Security Savings Bank & Trust 
Fayette State S.Bk., Fayette 136 45 SR, | eR ks oo 61 


FULTON COUNTY (P. O. Wauseon), Ohio.—No Bonds Offered.—The 
County Auditor advises us that this county is not offering for sale $22,376 
road bonds, as was reported in some of the papers. The bonds referred to 
are, no doubt, those of Lucas County, offered on Sept 6. See V. 93, p. 486. 


GRANITE COUNTY ot DISTRICT NO. 11 (P. O. Drummond), 
Mont.—Bond Sale.—On A 2 $10 6% 5-10-yr. (opt.) bldg. bonds 
— ame to the Union Sant & Trust Co. in Helena at 100.625. Other 
s follow: 
C. H. Coffin, Chicago... - $10,051 |State Board of Land Commis- 
Hanchett Bond Co., Chicago 10,037 OED 2. cecndociwbeianuns $10,000 
Union Tr. & Sav. Bk., Spok. 10,005/J. H. Causey & Co., Denver. 9,815 
Albert Schuh, Philipsburg__ 10,000/;S. A. Kean & Co., Chicago... 9,650 
Denom. $500. Date July 11911. Int. J. & J. 


GREENFIELD, Dade County, Mo.—No Action Yet Taken.—No action 
has yet been taken looking towards the issuance of water-works bonds voted 
on July 11 (V. 93, p. 244). 


GREENFIELD, Highland County, Ohio.—Bond Sale.—On Sept. 2 the 
$40,000 44% i5-yr. (av.) ref. bonds (V. 93, p. 548) were awarded to the 
Highland County Bank te Greenfield at 103.09—a basis of about 4. 219%. 
Other bids follow: 


Davies-Bertram Co., Cin__._.$41,217 
Field, Longstreth & Co., Cin. 41,164| Hayden, Miller "& Co., Cleve. 40,690 
Weil, Roth & Co., Cincin. _.. 41,108) New First National. Bank, 

Seasongood & Mayer, Oin... 41 ‘085 | Cees i oaths. Sa c¥a 40,639 


GRIFFITH, Lake County, Ind. cant Sale.—On Sept. 1 the $4,500 5% 
3 4-yr. (av.) town-hall bonds (V. 93, 548) were awarded to E. M. Cam 


— Sons & Co. of Indianapolis for $4, 546 (101.022) and int. Other bi 
ollow: 


Stacy & Braun, Toledo----- $40,918 





Breed & Harrison, Cincin ____$4,555|J. F. Wild & Co., Indianapolis $4,515 
Oia DEE iis cbehaeadsda 4,532 
ACHESON CITY SCHOOL DISTRICT (P. O. Hazleton), Luzerne 


Pa.—Bonds Not Sold.—No award has been made, we are advised, 
of Ls $85, 000 4% bldg. bonds offered on Aug. 8. 


HILLSBORO, Montgomery County. I.—Bond Sale.—The $15,000 
bonds authorized Aug. 22 (V. 93, p. 548) have been sold, we are advised, 
to local banks. 


HUDSON, St. Croix County. Wis.—Bond Sale.—On Sept. 4 the $20,000 
4%% 10-yr. (av.) coup. str.-impt. bonds (V. 93, p. 548) were awarded te 
the Bank of Hudson and the First Nat. Bank in Hudson at 100.50 and int. 
Other bids follow: 
Devitt, Tremble & Co., Chic.$20,122|Harris Tr. & Sav. Bank, Chic__par 
H.C. Speer & Sons Co., Chic. 20,120|S. A. Kean & Co., Chicago 
E. H. Rollins & Sons, Chic. - 20.000 

These bonds were awarded to the above-mentioned banks on May 27; 
this sale was not consummated. 
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JACKSON, Madison County, Tenn.—Bond Sale.—On Aug. 25 the $30,000 
funding, $55,000 refunding and $50,000 high-school-bidg. 20-30-yr. (opt.) 
bonds (V. 93, p. 485) were awarded, it is stated, to the Union Bank & Trust 
Co. of Jackson at par for 5s. 

Bonds Not Sold.—The $20,000 4%% 20-yr. street-lighting bonds (V. 93, 
p. 485) were not disporel of on Aug. 25. 


JACKSONVILLE, Fla.—Bond Flection.—An election will be held the 


— So September to vote on the question of issuing $500,000 4%% 30-yr. 
onds. 


JOHNSON COUNTY (P. O. Franklin), Ind.—Bond Sale.—On Sept. 4 
the $5,500 6% gravel-road bonds (V. 93, p. 548) were awarded to the 
Citizens’ National Bank in Franklin at par, it is stated. 


JORDAN INDEPENDENT SCHOOL DISTRICT NO. 24 (P. O. Jordan. 
Minn.)—Bond Sale.—On Sept. 1 $2,500 5% bonds were awarded to the 
People’s State Bank in Jordan at 100.24. 


KANSAS.—Bonds Purchased by State in July.—The following 67 issues 
* bonds, aggregating $259,550, were purchased by the State during July 
at par. 

Int 


Place issuing bonds — Amt. Purpose. Date. Rate. 


Due. 
Anderson Co. 8. D. No. 86_____-_-- $1,000 School-house July 1 ’11 Jan. 1°16 
O 


Barber Co. 8. D. No. 43....-...-- : d July 1’1l July °16 
Barton Co. 8. D. No. 2........-.-. do July 1°11 Jan. 1°18 
Barton Co. 8S. D. No. 38_.......-- 9 do July 1°11 July 1°16 
Brown Co. 8. D. No. 17 (Fairview) .12,500 do May 1’l1l July 1°24 
Brown Co. 8. D. No. 82._.___._-.. 2,500 do July 1’1l Jan. 1°21 
meee Go. &. DD. WO. §........20e 1,500 do July 1°11 July 1 16 
Butier Co. 8. D. No. 6.........-.-.. 7,750 do July 1°11 July 1°20 
Butler Co. 8. D. No. §2....-......- 6,500 do July 1°11 Jan. 1°19 
ee a, Os OP. BNO, Boo ccccccuce 1,800 do July 1’1l Jan. 1°19 
Sr ae, 1. BP. BOO, Moen cccccces 1,000 do July 1°11 Jan. 1°16 
Coffey Co. 8. D. No. 71......-..-- 1,800 do July 1°11 Jan. 1°16 
Crawford Co. 8. D. No. 81... _-.--- 2,500 do July 1’11 July 1°16 
Doniphan Co. 8. D. No. 37_.-___.-- 1,500 do July 1°11 July 1°16 
Douglas Co. 8S. D. No. 65_.___---- 1,300 do July 1’1l Jan. 1°20 
Douglas Co. 8. D. No. 85.._..-.--- ; do July 1°11 July 1°16 
Edwards Co. 8. D. No. 34..._-.-.-- é do July 1’11 July 1°19 
El Dorado (Board of Education) _ - .40, do July 1°11 Jan. 1°31 
Pe oe ee Pe. ow ca cemeece ,200 do July 1°11 July 1°23 
2 Me Mh. coennbeonee 1,000 do July 1°11 Jan. 1°21 
Franklin Co. 8S. D. No. 39_.-.--.--- 900 do July 1°11 Jan. 1°16 
Geary Co. 8. D. No. 23......-.-.--- 2,100 do July 1°11 July 1°16 
Graham Co. 8. D. No. 42....--.--- 1,000 do July 1°11 July 1°16 
RNS Te 23 ,000 Sewer Mch. 1°11 Mech. 1°21 
Greenwood Co.S.D.No. 3__-.-.--- 1,000 School-house July 1 ’11 July 1°16 
Harper Co. 8. D. No. 39........-- 400 do July 1 ’1l Jan. 1°14 
Jefferson Co. 8. D. No. 22....-..--- 2,500 do July 1°11 July 1°16 
wea. We OD. BNO. BE. cw cen cocce 1,000 do July 1°11 July 1°17 


do July 1’11 
Water&Light July 1 ’1l 
7,500 School-house July 1 ’1l 


I a ts oy 30,000 
Lincoln Co. 8. D. No. 1......_---- 


CO Ne a NN EE NH HD ET UH Sy IU GH On 1 Ot On OO Oe OH Gr TO OT OTT 
— 
S 
‘“< 
— 
tens 
"— 


te, Be, Mins ccbccecesns< 1,400 do July 20 11 Jan. 1°11 
Marshall Co. 8. D. No. 88..__.-_-.-- 2,500 do July 1°11 July 1°26 
Mitchell Co. 8. D. No. 72..._-.---- 1,600 do July 1°11 
Mitchell Co. S. D. No. 96__..__-_-- 1,000 do July 1°11 July 1°16 
Mitchell Co. S. D. No. 100_____-_-- 1,000 do July 1’1l July 1°13 
wert Oo. &. D. No. 61........... 1,800 do July 1°11 July 1°20 
Morris Co. 8. D. No. 69_.-.-.----- 1,000 do July 1°11 Jan. 1°17 
Neosho Co. 8. D. No. 30..-...-.--- 1,000 do July 1°11 July 1°14 
Pes Wn Py BOO GOs ccccccnncse 1,300 do July 1°11 July 1°23 
Norton Co. 8. D. No. 12..-....-.-- 12,000 do July 1°11 July 1°21 
Osage Co. 8. D. No. 45......_.--- 1,500 do July 1°11 Jan. 1°15 
i i 2 2c. ee eheweee 700 do July 1°11 July 1°16 
Pottawatomie Co. 8S. D. No. 5___-- 2,000 do July 1°11 July 1°25 
Pottawatomie Co. 8S. D. No. 73... 1,600 do July 1°11 July 1°24 
i Me. enka acme 1,000 do July 20 ’11 July 1°22 
Rawlins Co. 8. D. No. 1 (Atwood)_. 3,000 do May 1’1l May 1°31 
Republic Co. 8. D. No. 28._.__.--- 1,000 do July 1°11 July 1°16 
ee a, Oe, By BOs Bn wen ccccuncs 1,200 do July 1°11 Jan. 1°15 
moons Oo. &. D. No. 40........... 500 do July 1’1l July 1°16 
Rooks Co. 8. D. No. 60_.-...-.--- 1,200 do July 1°11 July 1°20 
Rooks Co. 8. D. No. 105_...__---- 1,200 do July 1°11 Jan. 1°24 
pear, a. E>. BOO. GB... .......-- 800 do July 1’11 July 1°15 
Russell Co. 8. D. No. 14....-...-.- 1,400 do July 1°11 Jan. 1°19 
Sedgwick Co. S. D. No. 102____-_-_- 7,500 do July 1°11 July 1°22 
Shawnee Co. 8. D. No. 36....-.-.-.- 12,000 do July 1°11 July 1°26 
Shawnee Co. S. D. No. 78....-.--- 2,100 do July 1’11 July 1°18 
Sherman Co. S. D. No. 51...-.---- 900 do July 1°11 Jan. 1°21 
Smita Co. 8. D. No. 17........... 1,000 do July 1°11 July 1°16 
Sumner Co. 8S. D. No. 113_--.--.-- 1,000 do July 1°11 July 1°21 
ee 2, Pe ul. see w 1,000 do July 1711 Jan. 1°22 
Washington Co. 8. D. No. 27____-_- 1,000 do July 1°11 Jan. 1°17 
Washington Co. 8. D. No. 36____-- 18,000 do July 1°11 July 1 ’26 
Washington Co. 8. D. No. 77__.-_-- 1,000 do July 1°11 July 1°21 
Washington Co. 8. D. No. 138___.. 800 do July 1’1l July 1°16 
Washington and Republic Co. Joint 

ae iat wr ae oe ade # do July 1°11 Jan. 1°20 
Wee, Oe, BP. OOO. Boca cecccce 2,000 do July 1°11 July 1°16 


The bonds are all subject to call any time before maturity. 


ENT, Choctaw County, Ohio.—Bonds Not Sold.—Local pavers state 
that $31,300 street bonds offered tor sale on Aug. 29 were not soli, owing 
to pending litivation. 


KING COUNTY SCHOOL DISTRICT NO. 175. Wash.—Bond Sale.— 
On Aug. 26 $10,500 1-20-year (opt.) coupon impt. bonds were awarded to 
the State of Washington at par for 5s. The Fidelity Trust Co. of Kansas 
City, Mo., and Wm. D. Perkins & Co. of Seattle offered par for 6s. Int. 
annually at the County Treasurer’s office or the fiscal agency. 


KIRKWOOD., Saint Louis County, Mo.—Bond Sale.—On Sept. 2 the 
$10,000 5% 10-20-year (opt.) electric-light-plant bonds (V. 93, p. 548) 
were awarded to A. G. Edwards & Sons of St. Louis at 103.561. Among 
the bids received were the following: 
Coffin & Crawford, Chic__$10,310 00| Wm.R.Compton Co.,St.L.$10,133 00 
Hanchett Bond Co., Chic. 10,217 00|Sam. Geram, St. Louis___ 10,125 00 
Mercantile Tr. Co., St. L. 10,210 50/S. A. Kean & Co., Chicago 10,110 00 
Cutter, May & Co., Chic__ 10,169 00/C. H. Coffin, Chicago____ 10,101 00 

A bid of $2 77 premium per bond was also received from S. H. Walker 
& Co. of St. Louis. 


KLAMATH FALLS, Klamath County, Ore.—Bond Sale.—On July 24 
$30,000 20-year city-hall, $8,000 10-year fire and $2,500 20-year garbage 
6% bonds were awarded to E. H. Rollins & Sons of Denver for $42,181, 
— aoe price 104.022. Denom. $1,000. Date Aug. 1 1911. Int. 
semi-annual. 


LAKEWOOD, Cuyahoga County, Ohio.—Bond Sale.—On Sept. 6 the 
two issues of 5% 1-10-yr. (ser.) str.-impt. assess. bonds (V. 93, p. 424), 
aggregating $20,500, were awarded to the First Nat. Bank of Cleve. for 
$21,264 75 (103.73) and int.—a basis of about 4.233%. Other bids follow: 

Premium. Premium. 
Tillotson & Wolcott Co., Cle_$758 50| Hayden, Miller & Co., Cleve_$635 50 
Seasongood & Mayer, Cin___ 738 00|New First National Bank, 
Otis & Hough, Cleveland____ 701 00 a eee coe 323 00 


LAMAR COUNTY (P. O. Paris), Texas.—Bond Offering.—Proposals will 
be received until 12 m. Sept. 28 by W. F. Gill, County Auditor, for $100,000 
5% gold road bonds in Justice Precinct No. 1. Authority vote of 1179 to 
91 at the election held April 22 1911. Denom. $500. Date Oct. 1 1911. 
Int. A. & O. Due Oct. 10 1951, opt. after Oct. 10 1921. Cert. check for 
$2,500, payable to R. S. Wells, Co. Judge, required. Official circular states 
that there has never been any default made on any obligation and there is 
no litigation pending or threatened affecting the legality of the issue. 


LE ROY (Town), Jefferson County, N. Y.—Bid.—A bid of par was 
received from W. D. V. Rulison of Evans Mills on Aug. 30 for the $5,000 
444% 2-6-year (ser.) bridge bonds (V. 93, p. 548). 


LEAVENWORTH SCHOOL DISTRICT (P. O. Leaveworth), Chelana, 


County, Wash.—Bond Sale.—Reports state that an issue of $35,000 school 
bonds has been awarded to the State of Washington. 


LEMHI COUNTY DRAINAGE DISTRICT NO 1 (P.O. Salmon), Idaho. 
-~Bond Offering.—Proposals will be received until 7 p. m. Sept. 16, it is 
stated, for $15,000 7°% bonds. Denomination $1,000. Cert. check for 
5% required. 
LIMA, Allen County, Ohio.—Bonds Authorized —An ordinance has been 
passed providing for the issuance of $4,500 5°4 Nye St. paving assessment 





bonds. Denom. $500. Date Aug. 15 1911. Int. in April at the Sinking 
Fund Trustees’ office. Due $500 yearly April 1 from 1912 to 1920 incl. 


LINDSAY, Tulare County, Cal.—Bond Sale.—On July 25 the $75,000 
sewer and $55,000 water 5% 1-40-year (ser.) bonds (V. 93, p. 121) were 
awarded to J. H. Adams & Co. of Los Angeles at 101.93 and int.—a basis of 
about 4.851%. Denom. $1,000 and $40. Date July11911. Int. J. &J. 


LORAIN, Lorain County, Ohio.—Bond Sale.—The following bids were 
received on Aug. 31 for $15,000 44%% coup. river impt. bonds: 
Davies-Bertram Co., Cin*$15,357 00| Barto, Scott&Co., Colum.$15,307 50 
A. FE. Aub & Co., Cincin.. 15,333 75! Tillotson & WolcottCo.,Clev 15,304 50 
Prov .Sav.Bk.&Tr.Co,Cin. 15,323 25i| Otis & Hough, Cleveland. 15,302 00 
Weil, Roth & Co., Cincin. 15,312 00!Seasongood & Mayer, Cin. 15,230 00 

* It is reported that this bid was successful. 


Denom. $1,000 Date June 15 1909. Int. M. & S. at the Chase Nat. 
BankinN.Y. Due Sept.151919. Bonds are exempt from State taxes. 


LUCAS COUNTY (P. O. Toledo), Ohio.—Bond Sale.—The following bids 
vee on Sept. 6 for the $22,376 4%% road-impt. bonds (V. 93, 


. 486): 
Secur.S.B.&Tr.Co.,Tol.. $22,827 75| New First N. Bk., Colum_$22,696 00 
Citizens’ S.D.& Tr.Co.,Tol 22,759 50} Provident Savings Bank & 
Seasongood & Mayer, Cin. 22,754 55] Trust Co., Cincinnati... 22,675 84 
eee & Braun, Toledo__. 22,753 77| Weil, Roth & Co., Cincin. 22,618 00 
Davies-Bertram Co., Cin. 22,719 00| Rudolph KleybolteCo.,Cin. 22,477 65 


LUVERNE INDEPENDENT SCHOOL DISTRICT (P. O. Luverne), 
Kossuth County, lowa.—Bond Sale.—On Aug. 1 the $7,000 10-year build- 
ing bonds (V. 93, p. 66) were awarded to Geo. M. Bechtel & Co. of Daven- 
port at parfor5s. Denom. $1,000. Date Aug.11911. Int. F. &A. 


McCLAIN COUNTY (P. O. Purcell), Okla.—Bonds Proposed.—This 
county is discussing the issuance of $100,000 bonds, according to reports. 


MACON, Ga.—Bond Sale.—On Sept. 4 the $700,000 4%s gold coup. 
bonds (V. 93, p. 121) were awarded to A. B. Leach & Co. of N. Y. for $702,- 
661 (100.38) and int. Other bids follow: 

Hillsman & Co., Atlanta____100.428! Harris, Forbes & Co., N. Y_.2799.308 
Townsend, Scott & Co., Balt.799.375| Macon Sav. Bk., Macon--__az103.000 

a Bid for $20,000 due 1940. 2z And accrued interest. 

A bid of par and int. less $5,250 commission was also received from the 
Robinson, Humphrey Co. of Atlanta. 


MACON COUNTY (P. 0. Macon), Mo.—Bonds Registered —On Aug. 31 
the $750,000 5° refunding bonds awarded on Aug. 10 to the W. R. Comp- 
ton Bond & Mtge. Co. of St. Louis (V. 93, p. 548) were registered by the 
State Auditor. 


MARIETTA, Cobb County. Ga.—Bond Sale.—On Aug. 7 the $15,000 
sewerage and $20,000 electric-light 5°4 30-yr. bonds (V. 93, p. 304) were 
awarded to John W. Dickey of Augusta and the Marietta Trust & Bank Co. 
in Marietta at 103.50 and int., a basis of about 4.779°%. Date Aug. 11911. 


MARION COUNTY (P. O. Palmyra), Mo.—Bond Sale.—On Sept. 5 the 
$5,000 4% 10-20-year (opt.) hospital bonds (V. 93, p. 486) were awarded 
to the Monroe City Bank of Monroe City at 99.02. Other bids follow: 
Bank of Palmyra, Palmyra____._.96|Savings Bank____._-____---.- 


MARION COUNTY (P. O Marion), Ohio.—Bond Saie.—On Aug. 12 
$7,600 5°% coup. Windfall Free Turnpike road bonds were awarded to the 
La Rue Bank Co. of La Rue at 100.329. Date Sept. 11911. Int. M.&S. 
at the Co. Treas office. Due $440 March 1 and Sept. 1 1912, $450 March 1 
and Sept. 1 in 1913, $470 March 1 and Sept. 1 in 1914, $500 March 1 and 
Sept. 1 in 1915, $520 March 1 and Sept. 1 in 1916, $550 Maren 1 and Sept. 1 
in 1917, $580 March 1 and Sep:. 1 in 1918 and March 1 1819. 


MEADOW GROVE, Madison County. Neb.—Bond Sale.—The Norfolk 
National Bank of Norfolk has been awarded the $7,500 6% coupon 5-10-year 
(opt.) water-works bonds offered on June 8 (V. 92, p. 1516). 


MEADOW GROVE SCHOOL DISTRICT NO. 12 (P. 0. Meadow Grove) 
Madison County, Neb.—Bond Sale.—The Norfolk Nat. Bank of Norfolk 
has been awarded the $14,500 6% 5-10-year (opt.) building bonds, bids for 
which were rejected on June 8 (V. 92, p 1656). 


MEDFORD, Middlesex County, Mass.—Bond Offering —Proposals wi 
be received until 9 a. m. Sept. 12 by E. A. Badger, City Treasurer, for 
$78,000 4% coupon school loan of 1911 bonds. Denom. $1,000. Date 
Sept 11911. Int. M. & S. at the National Shawmut Bank of Boston. 
Due $4,000 yearly Sept 1 from 1912 to 1929 incl. and $3,000 on Sept. 1 in 
1936 and 1931. Bonds are exempt from taxation in Massachusetts and will 
be certified as to their genuineness by the Old Colony Trust Co. of Boston. 
The opinion of Ropes, Gray & Gorham as to the legality of this issue will 
be furnished without charge to the purchasers. 


MIDDLESEX COUNTY (P. 0. Loweil), Mass.—-Temporary Loan.-—A 
loan of $100,900 due Nov. 7 has been negotiated with Curtis & Sanger 
of Boston at 3.50% discount and $1 75 premium, it is stated. 


MIDDLETOWN, Butler County, Ohio.—Bond Offering.—Proposals will 
be received until 12 m. Sept. 25 by John Kunz, City Auditor, for $10,000 
4%% coupon tax-free street-impt. bonds. Authority Sec. 3939, Gen. Code. 
Denom. $500. Date Aug. 1 1911. Int. F. & A. at the Nationa! Park 
Bank in New York. Due $1,000 yearly Auc. 1 from 1913 to 1922 incl. 
Bonds to be delivered and paid for with accrued int. within 30 days from and 
after date of award. Cert. check for $200, payable to City Treas., required. 


MIFFLIN TOWNSHIP SCHOOL DISTRICT (P. O. Lincoln Place), Pa.— 
Bond Sale.—On June 28 the $30,000 4 %°% funding bonds (V. 92, p. 1716) 
were awarded to the Safe Deposit & Trust Co. of Pittsburgh for $30,782 
(102.606) and interest. 


MILAN VILLAGE SCHOOL DISTRICT (P. O. Milan), Erie County, 
Ohio.—Bond O/ffering.—Proposals will be received until 10 a. m. Sept. 15 
for the $3,200 4%% bonds (V. 93, p. 304). Auth. Sec. 7625 to 7627, Gen. 
Code. Int. semi-ann. Due $200 Sept. 15 1913 to 1928 incl. 


MILWAUKEE, Wis.—Bond Sale.—On Sept. 6 the $100,000 4 4% coup. 
ref. bonds (V. 93, p. 610) were awarded to Blodget & Co. of Boston at 
102.899. 

Other bids foilow: 

Estabrook & Co., Chicago__$102,860 
Harris Tr. & Sav.Bk., Chic. 102,733 
S.A. Kean & Co., Chicago. 102,600 











R.L. Day & Co., Boston___$102,449 
Blake Bros. & Co., Boston. 102,410 
Merrill, Oldham & Co., Bos. 102,189 





Merch. Ln. & Tr. Co., Chic. 102,565|Seasongood & Mayer, Cin__. 102,180 
E. H. Rollins & Sons, Chic. 102,530|2d Ward Sav. Bank, Mil___ 102,000 
Wisconsin Trust Co., Mil_. 102,497| John E. de Wolf, Mil_____.~ 101,860 


MODESTO, Stanislaus County, Cal.—Bonds Voted.—The election held 
Aug. 28 resulted in favor of the proposition to issue the $30,000 5% street- 
impt. bonds (V. 93, p. 362). The vote was 280 to 60. Denom. $750. 
Int. semi-ann. Due one bond yearly beginning Jan. 2 1912. 


MONTGOMERY, Ala.—Bonds Defeated.—-The election held Sept. 4 re- 
sulted in the defeat of the following 5% 30-yr. bonds (V. 93, p. 362) 
$250,000 general-purpose bonds, 307 ‘‘for’’ and 1,741 ‘‘against.”’ 

50,000 sewer bonds, 479 ‘‘for’’ and 1,071 ‘‘against."’ 

25,000 park bonds, 423 “‘for’’ and 1,126 ‘“‘against.”’ 


MONTGOMERY CITY, Montgomery County, Mo.—Bond O/fering.— 
Proposals will be received until 12 m. Sept. 12 by J. R. Appling, City Clerk, 
for $14,000 water and $6,000 sewerage-system 5% coup. bonds. Denom. 
$1,000. Date Dec.11911. Int.J.&D. Bonded debt at present, $3,000. 
Assessed val. for 1909, $585,000. 

MT. HOLLY SCHOOL DISTRICT (P. 0. Mt. Holly), Pa.—-Bond Sale.— 
On Sept. 1 $4,500 414% bonds were awarded to the Carlisle Trust Co. at par. 
Denom. $100. Date Sept. 11911. Int. M. & S. Due 1931. 


MOUNT OLIVE, Wayne County, No. Caro.—Bond Sale.—On Sept.¥5 
the $12,000 6% 20-yr. coup. water-works bonds (V. 93, p. 425) were 
awarded to Stacy & Braun of Toledo at 103.22 arid int. Other bids follow: 
Ulen & Co., Chicago. -_--..--- $12,207|Cutter, May & Co., Chicago_$12,121 
Allerton, Greene&King,Chic. 12,193|Farson, Son & Co., Chicago. 12,021 
S. A. Kean & Co., Chicago... 12,192|John Nuveen & Co., Chicago 12,012 
New First Nat. Bk., Col.---. 12,159 


MOUNT VERNON, Westchester County, N. Y.—Bond Sale.—On Sept. 5 
the $40,000 4%% 20-yr. West Lincoln Ave. repaving bonds (V. 93, p. 549) 
were awarded to E. H. Rollins & Sons of New York at 104.587—a basis 
of about 4.16%. Other bids follow: ; 





Parkinson & Burr, N. Y_.$41,727 77| Estabrook & Co., N. Y_._$41,632 00 
A. B. Leach & Co., N. Y. 41,711 60| Harris, Forbes & Co., N.Y. 41,441 00 
R. L. Day &Co., N. Y_.- 41,676 40| Farson, Son & Co., N. Y__ 41,439 60 
R. M. Grant & Co., N. Y. 41,670 80| Morgan, Livermore & Co., ‘ 
N. W. Halsey & Co., N. Y. 41,652 00). New York.__________- 41,348}00 
Adams & Co., N. Y.----- 41,650 00| Ferris & White, N. Y___. 41,280 00 
NAMPA. Canyon County, Idaho.—-Bonds Authorized.—An ordinance 
has been passed providing for the issuance of $37,000 water-works redemp- 


tion bonds, it is stated. 
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NASSAU COUNTY (P. 0. Mineola), N. 
lution was passed by the Board of Supervisors, it is stated, 
the issuance of the following 444% road-impt. bonds, in denomination 
of $1,000 each. 
$341,000 bonds Series ‘“‘L.’”’ Due $16,000 Oct. 1 1918 and $25,000 yearly 

Oct. 1 from 1919 to 1932 incl. 
225,000 bonds Series ‘‘M.’’ Due $15,000 yearly Oct. 1 from 1916 to 
931 incl. 


NEBO SCHOOL DISTRICT. Utah County, Utah.—Bonds Voted.—The 
election held Aug. 28 resulted in favor of the question of issuing $150,000 
high-school bonds. The vote, according to reports, was 694 to 164. 


WARK, N. J.—Bids.—The other bids received on Aug. 30 for the 
$300, pg 3 A% 40-50-yr. (opt.) coup. or reg. tax-free school bonds awarded 
to J.S. Rippel of Newark at 100.09 (V. 93, p. 610) were as follows: 
West Side Co., Newark_100.0625 Federal Tr. Co., Newark. -- 
Merch. Nat. Bk., "Newark. _100. 


NEWARK, Licking County, Ohio.—Bond Sale.—The bidders and pre- 
miums offered on Sept. 7 for t e five issues of 5% coup. impt. bonds, aggre- 
gating $34,205, were as follows: 


$11,405 
Bonds. 
Hayden, Miller & Co., Cleve___$361 00 
Provident Sav. B. & Tr.Co.,Cin. 421 98 
Newark Trust Co , Newark, O_.a492 04 


Y.—Bonds Authorized.—A reso- 


roviding for 


par 


$11,300 $9,000 $1,620 $8,000 
Bonds. Bonds. Bonds. Bonds. 

$394 00 $256 00 a$27 00 a$15 00 

a470 08 a307 80 
452 00 


New First Nat. Bank, Columbus 402 00 45300 288 00 Of gah 
Seasongood & Mayer, Cincinnati 40100 44200 28900 -._-.. --___. 
Weil, Roth & Co., Cincinnati... 362 00 35850 28500 -._... -.._-_-~- 
Franklin Nat. Bank, Newark__. ___--- Sane Ge accused c10 00 


a Highest bids. z For $3,000 worth. c For $500 worth. 


NEW CONCORD. Muskingum County, Ohio.—Bond O/fering.—Pro- 
—s will be received until 12 m. Sept. 21 by W. G. McKinney, Vil. Clerk, 
or $2,500 6% reg. tax-free deficiency bonds. Denom. $500. Date 
Sept. 211911. Int. M. &S. at the First Nat. Bank of New Concord. Due 
$500 yearly Nov. 1 from 1913 to 1917 incl. No deposit required. Purchaser 
to pay accrued int. Bonded debt at present $5,000. No floating debt. 
Assessed val. for 1910 $200,000. 


NEW PHILADELPHIA, Tuscarawas County, Ohio.—Bond Sale.—On 
Sept. 1 the $100,000 4% sewer bonds voted June 5 (V. 92, p. 1585) were 
awarded $50,000 to the Citizens’ Nat. Bank and $50,000 to the Exchange 
Bank in New Philadelphia at par and int., it is reported. 


NEW YORK CITY.—Loans.—The following revenue bonds and notes 
were disposed of by this city during the month of August: 








Interest. Amount. 

Revenue bonds, current expenses___._..-_-_------- 3% $3,267,785 
Revenue bonds, current expenses. ...........-.-..-... 3 3-16 992,839 
Revenue bonds, current expenses__.-...-_-..------ 3 2,000,000 
Ne eo ekhbebbbusdcwue 3% 32,000 
Ne TT eb ae ae onhe mad 3 % 155,000 
Revenue bonds, special ___-_. SE ADS OS ee eae ae ho 200,000 
Revenue bonds, a ee at a be 100,000 
Corporate stock notes (various municipal purposes) _ 3% 125,000 
Corporate stock notes (for water)__.___.___-_-_-_-_. 3 &% 680,000 
Corporate stock notes (for rapid transit).__._______- 3 % 140,000 

EE Eb ik Ge inn Dak Sk as A sh eke cee Khon atten $7,692,624 


NOGALES, Santa Cruz County, Ariz.— Bonds Voted.—The election held 
Aug. 10 resulted in favor of the propositions to issue $120,000 water and 
$50,000 sewer bonds, it is stated. The vote was 155 to 16 for water bonds 
and 155 to 15 for sewer bonds. 


NORTH DAKOTA.—Bonds Purchasid by the St t' During July.—During 


the ivntu of vuly the following 4’% bonds, aggregating $93,100, were 
purchased by the State at par. 

Place. Amt. & Purpose of Bds. Date. Due. 
Bismarck, Burleich Co._7$15,000 fire May 61911 June 30 °16,'21&'26 


Bluchird S.D., La Moure Co. 8,000 bid. June 30 1911 


June 30 1931 
Bryan S. D., Towner Co 500 bldg. May 10 1911 


May 10 1921 


Buford S.D.,Williamson Co. 7,000 bldg. June 10 1911 June 10 1921 
Clermont S. D., Adams Co. 1,000 bldg. May 15 1911 May 15 1921 
Fargo, Cass Co. _.. 25,000 bidg. July 1 1911 July 1 1931 
Fargo S. D., Cass Co____. 30,000 ref. July 1 1911 July 1°21 & °26 
Gladstone 8S. 'D.. La Moure Co. 1,500 bidg. June 30 1911 June 30 1921 
Grand Forks Co.S.D.No0.109 1,300 bidg. June 30 1911 June 30 1921 
Highland S.D.,Sheridan Co. 1,500 bldg. June 10 1911 June 10 1926 
Hilton S. D., Ward Co.— 1,000 bldg. June i0 1911 June 10 1931 
Vang S.D., Ward Co _. 600 fund June 10 1911 June 10 19?1 
Viola S. D., Ward Co 700 bldg. June 10 1911 June 10 1925 

zrSale previously reported in‘‘Chronicle.”’ 

NORTH TONAWANDA, Niagara County, N. Y.--Bond Offering.— 


Propos:.is will be received until 8 p. m. Sept. 19 by G. L. 
Clerk, for $8,500 4 %% street-impt. bonds. Denom. $850. 

at the State Nat. Rank of North Tonawanda. Due $850 yrly. Oct. 1 from 
1912 to 1921 incl. Cert. check for $250, payable to the City Treas., required. 


NORTH YAKIMA, Yakima County, Wash.—Bond Offering. —Proposals 
will be received until 4 p. m. Sept. 15 by the City Treasurer for $60,000 
coup. funding bonds at not exceeding 5° int. Authority Chap. 16 of 
Title 33, Remington & Ballinger’s Annotated Codes and Statutes. Denom. 
$1,000. Int. semi-ann. at the City Treas. office. Due 20 years. 


OAKDALE IRRIGATION DISTRICT (P. O. pakdale) . Stanislaus 
County, Cal.—Bond Sale.—On Aug. 10 the $130 5% coupon bonds 
(V. 93, p. 363) were awarded to local investors at a and interest. 


OCONEE TOWNSHIP (P. O. Columbus), Neb.—Bonds Voted.—An elec- 
tion held tg 4 2 resulted in favor of a proposition to issue $6,000 6% 15- 
year bridge-building bonds. The vote was 140 to 2. 


OREGON CITY, Clackamas County, Ore.—Description of Bonds.—The 
6% street-impt. bonds, ah Sag over $21,000, awarded to the Bank of 
Oregon City at par and int tw p 549) arein ‘the denom. of $500 each, 
and dated April 24 1911. oak &O. Due 10 years, opt. after 1 year. 


ORRVILLE, Wayne County. Ohio. —Bond Offering.—Proposals will be 
receiv ed until 12 m. Sept. 25 by F. E. Wolfe, Vi'lage Clerk, for the following 
4%% street bonds, aggregating $56,300: 
$16,300 West Oak St. bonds. Denom. $800, except one bond of $1,100. 

Due part yrly. July 1 from 1912 to 1921 inel. 
4,000 Mohican Ave. bds. Denom. $400. Due $400 yrly. July 1 1912 


to 1921 incl. 
Denom. $500 Due $500 =. July 1 1912 to 1921 incl. 


5,000 Elm St. bds. 
20,000 South Vine St. bds. Denom. $1,000. Due $2,000 yrly. July 1 1912 
bonds. 


Beckrich, City 
Int. semi-ann. 





to 1921 incl. 
11,000 street-impt. Due 
July 1 1916. 

Auth. See. 100 of Municipal Code. Date July 11911. Int. J. & J. 
Ponds to be delivered and paid for within 10 days from time of award. 
Cert. check for 2% of bonds bid for, payable to the Village Treasurer, 
required. Purchaser to pay accrued int. These bonds were awarded on 
June 30 to the Citizens’ Nat. Bank in Wooster (V. 93, p. 305) but sub- 
sequently refused. 

PATTON, Cambria County, Pa.—Bond Sale.-—-On Sept. 5 $12,000 46% 
20-yr. coup. tax-free funding bonds were awarded to the Mellon Nation al 
Bank in Pittsburgh. Denom. $500. Date Sept. 1 1911. Int. M. 
at the First Nat. Bank in Patton. 


PELHAM MANOR, Westchester County, N. Y.—Bond Sale.—On Aug. 31 
the $10,000 5-14-year (ser.) sewer bonds (V. 93, p. 550) were awarded to 
Ferris & White of New York at 100.17 for 4 35s. Other bids follow: 


(village’s portion) Denom. $1,000. 


Douglas Fenwick & Co., New York (for 4.35s)_.._............ $10,007 50 
R. M. Grant & Co., New I 10,018 70 
Isaac Sherrill, Poughkeepsie a al aR eid lal Re aR a 10,015 00 
W.N.Coler & ca 10,015 00 
Adams & Co., New York eee 10,012 00 
Parkinson & Burr, ry rr ee 10,007 50 
Harris, Forbes & Co., New York (for 4.45s)__.____....._..__.. 10,041 00 


PORT ARTHUR, Jefferson County, Tex.—No Action Yet Taken.—No 
action has yet been ‘taken towards the issuance of the $75,000 drainage and 
$100,000 street-impt. bonds, voted July 18 (V. 93, p. 


ont gua pF URION FREE SCHOOL DISTRICT NO. 15 (P. O. Hillburn), 


Sale.—On Sept. 1 $23,000 5% bonds were awarded to the 
Sitern a Netioual Bank in Suffern at 105.25. Denom. $500. Date Oct. 2 
1911. Int. annual. Due part yearly for 20 years. 











RICHMOND, Va.—Bonds Authorized.—On Sept. 5 Common Council 
adopted a resolution providing for the issuance of $1,400,000 improvt. bds. 


RICHWOOD, Jalen Sone v6 Ohio.—Bond Offering.—Proposals will be 
received until 2 p. . 16 by Ray L. Jordan, Village Clerk, for the 
following 44% a assessment bonds: 
$25,000 Ottawa St. bonds. Denom. $1,000. Due on April 1 as follows: 

: we. ~y the odd years and $3, 000 in the even years from 1913 to 
922 
16,000 Bomford St. bonds. Denom. $500. Due on April 1 as follows: 
$1,000 in the odd years and $2,000 in the even years from 1913 to 
1918 incl., $2,000 in 1919 and 1920, $1,000 in 1921 and $2,000 in 


1922. 

Auth. Sec. 95, Municipal Code. Date Oct.11911. Int.A.&O. Bonds 
to be delivered and pa for within 10 days from time ofaward. Cert. check 
for 5% of bonds bid for, payable to Vil. Treas., required. Purchaser to 
pay accrued int. 


RUSHFORD | SCHOOL DISTRICT (P. O. Rushford), Minn.—Bond Sale. 
—QOn Aug. 29 $4,500 4% 6-14-year (ser.) building bonds were awarded to the 
Rushford State Bank in Rushford at par. Denom. $500. Date Aug. 29 
1911. Interest annual. 


ST. PETERSBURG, Hillsboro County, Fla.—Bond Sale.—On Aug. 3 
the $100,000 6% 30-year coupon tax-free street, park and water bonds 
(V. 93, p 248) were awarded to Farson, Son & Co. of Chicago at 103.25 
and interest. 


SANDUSKY COUNTY (P. O. Fremont), Ohio.—Bond Sale.—On Sept. 2 
the $2,400 4%% Blasey Joint Ditch bonds (V. 93, p. 550) were awarded to 
the Fremont Sav. Bank in Fremont at 100.625 and int. Other bids follow: 
Croghan Bank & Sav. Co -$2,405 50/| Colonial Sav. B. & Tr. Co_$2,405 00 


SANTA ROSA SCHOOL DISTRICT (P. O. Santa Rosa), Sonoma Count 

Cal.—Bond Sale.—On Aug. 29 the $80,000 5% bidg. bonds (V. 93, p. j 
were awarded to the Santa Rosa Nat. Bank in Santa Rosa for $84, B28, 
making the price 106.031. Other bids follow: 
E. H. Rollins & Sons, San Fr_$84,750|N. W. Halsey & Co., San Fr_$84,080 
Exvhange Bank, Santa Ana) 84,427|J.H. Adams &Co., Los Ang. 83,391 
Petaluma Nat. Bank___-_-_- 

Denom. $1,000. Date Oct. 11911. Int. A. & O. 


SHERIDAN SCHOOL dbl La ins O. Sheridan), Grant County, Ark. 
—Bond Sale.—Farson, Son & Chic. have been awarded at 100.833 
the $12,000 6% 5-20-year BA ) ye. bonds offered on Aug. 20 (V. 93, 
p. 68). Several other bids were received. 


SISSON, Siskiyou County, Cal.—Bonds Voted.—A favorable vote was 
cast recently, it is stated, on the proposition to issue $45,000 water plant 
and city-hall bonds. 

SOUTH MILLS TOWNSHIP SCHOOL DISTRICT (P. O. 


Camden County, No. 
bonds (V. 93. 


South Mills). 
Car.—Bond Sale.—On Sept. 4 the $5,000 6%, bidg. 
p. 487) were awarded to Elizabeth City Sav. Bank & Trust 
Co. at 101. Bids at var were received from E. Hedrick and Stacy & Braun 
of Toledo. Bonds will be dated about Oct. 1. 


SOUTH MILWAUKEE, Wis.—Bond Sale.—On Aug. 15 $30,000 5% 
10 4-year (av.) water bonds were awarded to the Wisconsin Trust Co. in 
Milwaukee at 103.634 and int.—a basis of about 4.56%. 


SPRINGFIELD CITY SCHOOL DISTRICT (P. > Springfield) . 
Bond Offering.—Proposals will be received until 2 Oct by W 
Holmes, Clerk Bd. of Ed., for $45,000 4 14 Zo and Re * Ee dariey Sec. 7629, 
Gen. Code. Denom. $1,000. Date Nov. 1 1911. Int. M. & N.at the 
Treas. office. Due $9,000 yearly Aug. 1 1935 to 1939 incl. 


SPRING HILL TOWNSHIP (P. O. Laurinburg), Scotland County, No. 
Caro.—Bond Offering.—Proposals wiil be received until 10 a. m. Sept. 15 by 


the Bd. of Comm’s, W. Buie, Chairman, for $20,000 6% coupon road 


78 
H. 


ponds. Auth. vote of 59 to 33 at an election held July 71911. Denom. 
$1,000. Date Oct. 11911. Int. A. & O. Due one-twentieth —, after 
10 yrs. Cert. check for 2% of bonds bid for, payable to the Chairman Bd. 


of Co. Comm’rs, required. Purch. to furnish blank bonds. 
for 1911, $363, 207: est. actual value, $1,000,000. 


STEINAUER, Pawnee County. Neb.—Bonds Voted.—The election held 
Sept. 1 resulted, reports stated, in a vote of 42 to 9 in favor of the pro- 
position to issue $7, 500 6% 5-20-year (opt.) water bonds. 


STEPHEN, Marshall County, Minn.—Bond Sale.—On Sept. 1 $5,000 6% 
20-year coup. fire-house bonds were awarded to Kane & Co. of Minneapolis 
at 101.12 and int. Other bids follow. 

Coffin & Crawford, Chicago__-_$5,035| Minn. Loan & Tr. Co , Minn__$5,000 

Denom. $1,000. Int. semi-ann. Bonded debt incl. this issue $20,000. 


STEUBEN COUNTY (P. O. Bath), N. Y¥Y.—Bond O/ffering.—Proposals 
will be received until 2 p. m. Sept. 25, it is stated, by F. Havens, Clerk Bd. 
of Supervisors, for the $60,000 41%4% 3-year (av.) highway bonds. Int. 
semi-ann. Cert. check for 5% required. These bonds were previously 
offered on Aug. 1 as 4s (V. 93, p. 364), but not sold. 


SUMAS, Whatcom County, Wash.—Bond O/fering.—Proposals will be 
received until 8 p. m. Sept. 11 by the Town Council for $7,000 6% gold 
coup. elect.-system bonds. Denom. $500. Int. semi-ann. at place ‘desig- 
nated by purchaser. Due 20 years, opt. after 10 years. Bonds are exempt 
from State and county taxes. Cert. check (or cash) for 2%, payable to 
the Town Treas., required. No bonded debt at present. Floating debt, 
$2,000. Asses. val. $250,686. R.S. Lambert is Town Clerk. 


SUNNYSIDE, Yakima County, Wash.—Bond Sale.—On Aug. 7 the 
$29,000 20-yr. coup. funding bonds (V. 93, p. 305) were awaraed to the 
Hanchett Bond Co. of Chicago for $29,587 (102 .024) for 5 \s. 


SYRACUSE, Hamilton County, Kan.—Bond Sale.—Spitzer, Rorick & 
Co. of Toledo have been awarded the $30,000 water and $10,000 light 54% 
20-30-year <opt.) bonds (V. 93, p 305). 


Assess. val. 


TAYLOR, Williamson County. Tex.—Bond Sale.—An issue of $1,600 
5% smnoer uilding bonds voted on Aug. 29 has been sold The vote was 
104 to 


TAZEWELL COUNTY (P. O. Tazewell), Va.—Bonds Not Sold.—No 
award has been made of the S556 ,000 bonds, the remaining portion of the 
$625,000 34-year coup. road bonds mentioned in V. 93, p. 305. Int. semi- 
ann. at the Treasurer’s office. 


THIEF RIVER FALLS, Red Lake county, Minn.—Bond Offering.— 
Proposals will be received until 7:30 p. m. Sept. 16 by N. J. Anderson, City 
Clerk, for the $40,000 20-year siectHio-lakt- mpt. bonds at not exceeding 
6% int. (V. 93, p. 612.) 


TROY. N. ¥.—Loan Offering.—Proposals will be received until 11 a. m. 
Sept. 12 by H. W.. Gordinier, City Comptroller, for $200.000 5% certificates 
of indebtedness or revenue bonds. Date Sept. 12 1911. Int. payable at 
the City Treas. office. Due Nov. 12 1911. Cert. check for 1% of loan, 
payable to the City of Troy, reauired. 


TYRONE SCHOOL DISTRICT (P. O. Tyrone), Blair County, Pa.—Bond 
Sale.—Robert Glendinning & Co. of Phila. have purchased the $40,000 4% 
coup. high-school-bldg. bonds offered on May 1. V. 92, p. 1196. 


UBLY, Huron County, Mich.—Bond Offering. Proposals will be received 
until Oct. 2 for $5,000 5% 10-year wae were bonds authorized by a 
vote of 84 to 42 at an election held Aug. 


VARDAMAN (P. O. Timberville) , dl Bond Offering.—Pro epesele wi win 
be received until to-day (Sept. 9) for $5,000 6% school bon . 
Whitehorn is Clerk. Interest annual. 


WAPATO, Yakima County. Wash.—Bonds Voted.—The proposition to 
—_ Pera ees carried, it is stated, by a vote of 86 to 12 at the election 
ur. 29 

WATERTOWN. Mass.—Bids.—The other bids received on Aug. 31 for 
the four issues of 4% bonds aggregating $40,900 awarded to Adams & Co 
of Boston at 101.19 and int. (V. 93, p. 613) were as follows: 
Estabrook & Co., Boston__..101.15 | Blodget & Co., Boston____-_- 100.938 
R. L. Day & Co., Boston____101.079/ Merrill, Oldham & Co., Bos__100.719 
G.A. Fernald & Co., Bos___._101.061/| Blake Bros. & Co., Boston__100.23 


WATERTOWN INDEPENDENT SORIOOE. omer (P,. O. Water- 
town). Codington County, So. Dak.— ering.—Proposals will be 
received until 8 Sept. 29 by M. Sikins, “curt Bd. of Ed., for the $30,- 
000 5% ref. bon S offered without success on "Aug. 25 as 4s (Vv. 93, p. 613). 
Date Nov. 11911. Int. semi-ann. Due $1,500 yrly. for 20 yrs. Cert. 
check for 3% of bid is required. 

WEST HOBOKEN, Hudson County, N. J.—Bond O/fering.—Proposals 
will be received until 8 p. m. Sept. 13 by J. P. McMahon, Town Clerk, for 
$15,000 414%4% coup. or reg. sch -bid¢. and impt. bonds. Denom. $1, 000. 
Date July 11911. Int. J. &J. Due $3,000 yrly. Bids must be uncon- 
ditional. 
Hoboken,”’ 


Cert. check (or cash) for $1,000, payable to the ‘‘Town of West 
is required. 
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WILLMAR, Kandiyohi County, Minn.-—Bond Offering.—Proposals will 
be received until 8 p. m. Sept. 11 by the City Council for the $40,000 44% 


sewer bonds voted July 25 (V. 93, p. 365). Denom. $1,000. Date Aug. 1 
1911. Int. F. & A. at Security Nat. Bank of Minneapolis. Due Aug. 1 
1931. Official advertisement states that bids must be accompanied by a 


certified check on a national or State bank for full amount of bid. 


WOBURN, Middlesex County, Mass.—Bond O/ffering.—Proposals will be 
received until 12 m. Sept. 11 by J. F. McGrath, City Treasurer, for $9,000 
+64 ps, water loan bonds, Act of 1908. Denom $1,000. Date Sept. 1 
1911. nt. M. & S. at the Second Nat. Bank of Boston. Due $1,000 yrly. 
Sept. 1 from 1912 to 1920 incl. Bonds will be certified as to their genuine- 
ness by the Old Colony Trust Co. of Boston,w hich will further certify that, 
in the opinion of Storey, Thorndike, Palmer & Dodge, this is a valid obliga- 
tion of the City of Woburn. 


WOODSTOWN, Salem County, N. J.—Bond Sale.—On Sept. 4 the $10, 
000 444% 10-yr. coup. tax-free road bonds (V. 93, p. 613) were awarded to 
the Salem Co. Trust Co. in Woodstown at 101.63—a basis of about 4.29%. 
Other bids follow: 


Wurts, Dulles & Co., Phila____101.01|City Nat. Bank, Salem_____- 101.00 


WOOSTER. Wayne County, Ohio.—Bond Sale.—On Sept. 2 the five 
issues of coup. bonds, aggregating $32,286 93 (V. 93, p. 489), were awarded 
part to Seasongood & Mayer of Cin. and part to the Citizens’ National Bank 
of Wooster, it is stated. 


WORCESTER, Mass.—Bond Sale.—Adams & Co. of Boston on Sept. 8 
were awarded $270,000 4% 10-year bonds at 103.63 and $100,000 4% 
d-year bonds at 101.84, it is stated. Date July 1 1911. 


YERINGTON, Lyon County, Nev.—Bonds Proposed.—This place is con- 
sidering the issuance of $25,000 6% school bonds, according to reports. 
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Canada, its Proviaces and Municipalities. 


BATHHURST, N. B.—Debenture O fering.—Proposals will be received 
until 6 p. m. Sept. 30 by B.C. Mullins, Sec.-Treas., for $5,000 5°% deben- 
tures. Int. semi-ann. Due 40 yrs 


BATHURST SCHOOL DISTRICT NO. 2, N. B.—Debenture Offering.— 
Proposals will be received until 6 p. m. Sept. 30 by B.C. Mullins, Sec.- 
Treas., for $5,500 5% debentures. Int. semi-ann. Due 40 yrs. 


CAMPBELLTON, N. B.—Bids.—The other bids received for the $100,000 
4% debentures awarded to ©. Meredith & Co., Ltd., of Montreal at 97.50 
(V. 93, p. 551) were as follows: 

Dom. Sec. Corp.,Ltd.,Mont_$97,265|J.C. Mackintosh & Co., Hali- 

J.M. Robinson & Sons, St. J. 96,875| fax _._..._._-_..._._...$93,500 
Brent, Noxon & Co., Toronto 96,558) Aemilius Jarvis & Co., Tor_. 93,170 
Wood, Gundy & Co., Toronto 94,513) Ont. Sec. Corp., Ltd., Toronto 89,507 


DUNNVILLE, Ont.—Debenture Offering.—Proposals will be received 
until 9 p. m. Sept. 11 by J. W. Holmes, Town Clerk, for $10,000 5% 
20-installment debentures dated May 8 1911. 


KINDERSLEY, Sask.—Debenture Sale.—In July the $10,000 fire-pro- 
tection, $15,000 sidewalk and $3,000 6% 20-40-year debentures (V. 93, 
p. 125) were awarded to Nay & James of Regina. 


MARGO, Sask.—Debenture Sale.—Nay & James of Regina have pur- 
chased $1,000 6% 10-yr debentures, according to reports. 
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NORTH WEST SCHOOL DISTRICTS.—Debenture Sale.—An issue of 
$35,000 6% 10-instaliment school debentures was awarded to H. O'Hara 
& Co. of Toronto during August. 


MEDICINE HAT, Alberta.—Debentures Voted.—An election held Aug. 24 
resulted in favor of the question of issuing the following 20-year 5% debs.: 
$76,000 gas-system debentures. Vote of 39 to 1. 

7,000 park and cemetery debentures. Vote of 36 to 4. 

3,386 city-market improvement debentures. Vote of 33 to 7. 

880 nuisance-ground debentures. Vote of 38 to 2. 
650 fire debentures. Vote of 37 to 3. 
We are advised that these debentures will be offered for sale in October. 


RURAL MUNICIPALITY OF ENFIELD, Sask.—Debenture Sale.— 
Reports state that an issue of $15,000 5%°% 20-yr. debentures has been 
awarded to Nay & James of Regina. 


RURAL MUNICIPALITY OF LAURIER, Sask.—Debenture Sale.—The 
National Finance Co. of Toronto was awarded the $15,000 54° 20-year 
road debentures (V. 93, p. 490), according to reports. 


RURAL MUNICIPALITY OF TOUCHWOOD NO. 248, Sask.— Debeniure 
Sale —It is stated that Alloway & Champion of Winnipeg have recently 
been awarded an issue of $10,000 5% debentures. Due in 20 annual in- 
Sstallments of principal and interest. 


SANDWICH, Ont.—Loan Election.—Reports state that by-laws provid- 
ing for loans of $1,300 for bridge purposes, $10,000 for town hall and $5,000 
for extending water mains will be submitted to a vote on Sept. 16. 


SASKATOON, Sask.—Debentures Voted.—The election held Aug. 24 re- 
sulted in favor of the propositions to issue the following debentures: $75,000 
water-filtration plant, $75,090 electric light, $73,000 water-works extension, 
$15,000 machinery for Board of Works and Board of Health, $25,000 city 
Stables and storehouse, $60,000 subway, $45,000 sewer and water connec- 
tion, $10,000 road-improvement, $10,000 concrete street crossing, $80,000 
power-house, $135,000 electric-light and power plant, $225,000 intercepting 
sewer and sewerage-disposal plant, and $35,000 nurses’ home. 

SNOWFLAKE SCHOOL DISTRICT, Ont.—Debdenture Sale.—In August 
$8,000 5% 20-installment school debentures were awarded to H. O’Hara 
& Co. of Toronto. 

STETTLER SCHOOL DISTRICT, Sask.—Debenture Sale.—Nay & James 
of Regina were awarded an issue of $10,000 54% 30-year debs in July 

STRATHMORE SCHOOL DISTRICT NO. 1587, Alta.—Debdenture Sale.— 
An issue of $7,000 5 %% 10-yr. debentures was recently sold, reports state, 
to Nay & James of Regina. 

TAVISTOCK, Ont.—Bids Rejected.—All bids received on Sept. 1 for the 
$20,000 4% 30-year debentures (V. 93, p. 365) were rejected. 

VEGREVILLE, Alta.—Debenture Sale.—An issue of $6,200 6% 10-year 
debentures was awarded in July to Nay & James of Regina. 

VENDOREF, Sask.—Debenture Sale.—In July $1,500 6% 15-year deben- 
tures were awarded to Nay & James of Regina. 

WAINWRIGHT, Alta.—Debenture Sale.—Reports state that the $35,000 
54%% 20-installment fire-hall, fire-engiae and sidewalk debentures, voted 
recently (V. 93, p. 490), were awarded to the Oatario Sec. Corp. of Toronto. 

WELWYN, Sask.—Debenture Sale.—Nay & James of Regina were 
awarded an issue of $800 7% 10-year debentures in July. 

WOLSELEY PUBLIC SCHOOL DISTRICT (P. 0. Wolseley), Sask .— 
Debenture Sale.—The $7,500 5% 20-year school debentures (V. 93, p. 70), 
were awarded to Nay & James of Regina in July 
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~ $1,200,000 


City of Spokane, Washington, 


Gold Refunding General Municipal 
and Water Bonds 


Sealed proposals will be received by the Sinking 
Fund Commission of the City of Spokane, Wash- 
ington, at the office of the City Treasurer of said 
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City of Helena, Arkansas, 
Redemption of Bonds 


Aaron Meyers, Treasurer of the City of Helena: 
Arkansas, will receive bids for the redemption 
of City of Helena, Ark. 
Address all communications to 

AARON MEYERS, Helena, Ark. 


, 5% bonds due 1924. 
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NEW LOANS, 


$250,000 


City of Dallas, Texas, 


IMPROVEMENT BONDS 
Sealed bids will be received by the City of 








CALL. 


~* wee" ns 





city up to 12 o’clock noon of the 





11TH DAY OF SEPTEMBER 1911 ’ 
for the purchase of all or any portion of a $1,200,- 
000 00 bond issue of said city, except that no 
bid will be considered that is for less than $25,- 
000 00 or multiple thereof. 

Said bonds to be issued for the purpose of re- 
funding a like amount of outstanding bonds ma- 
turing October 1 1911, described as follows: 
$700,000 00 General Municipal Bonds of the City 
of Spokane, Series A; $500,000 00 Series B Water 
Bonds of the City of Spokane, authorized and 
incurred pursuant to Ordinance No. A40 of the 
x of Spokane, approved June 26th 1891. 

efunding bonds bear date of October 1 1911, 
payable 20 years after date, and draw interest at 


Charles M. Smith & Co. 


CORPORATION AND 
MUNICIPAL BONDS 


FIRST NATIONAL BANK BUILDING 
CHICAGO 


Dallas, Texas, until 12 o'clock noon, MONDAY, 
OCTOBER 2ND, 1911, for the issue of Two 
Hundred and Fifty Thousand Dollars ($250,000) 
four per cent (4%) Permanent School Improve- 
ment Bonds, bearing date of July ist, 1911. 
Principal and interest payable at the Chase 
National Bank in New York City. Interest 
payable semi-annually. Bonds mature serially 
one to forty years, beginning July ist, 1912; 
$6,000 each year, with $8,000 each tenth year, 
until 1951, when $10,000 will mature. 

Each bid for the above bonds must be accom- 
panied by a certified check, payable to W. T. 
Henderson, Commissioner of Finance and Rev- 
enve, for two per cent (2%) of the face value of 
the bonds bid for. Money to be paid and bonds 





@ rate not to exceed 5% per annum, payable 
semi-annually. 

Bonds will be issued as follows: 

Refunding General Municipal Bonds of the 
City of Spokane, Series A, of 1911; denomination 
$1,000 00 each, numbered consecutively from 
one to seven hundred; Refunding Water Bonds 
of the City of Spokane, Series B, of 1911: denomi- 
nation $1,000 00 each, numbered consecutively 
from one to five hundred. 

The purchaser or purchasers of these refunding 
bonds must enter into an agreement with the city 
which agreement shall provide that the refunding 
bonds and the purchase price thereof shall be de- 

osited with the Fiscal Agency of the State of 


Thomas J. 


MUNICIPAL BONDS 


Legal for Savings Banks, 
Postal Savings and Trust Funds 


SEND FOR LIST 
19 South La Salle St., 


to be delivered at Dallas, Texas. 
The bonds are in denominations of $1,000 each. 
The City of Dallas reserves the right to reject 
any and all bids. 
J. B. WINSLETT, 
City Secretary, 
City of Dallas, Texas. 


Bolger Co. 








F. WM. KRAFT 


LAWYER 


CHICAGO 





ashington in New York City, as trustee, and 
authorizing said trustee from the funds so de- 
posited to pay and cancel said outstanding bonds, 
and as fast as said outstanding bonds are so paid 
and canceled to deliver to said purchaser or pur- 
chasers refunding bonds to an amount equal te 
the canceled bonds. No bid will be considered 
which does not contain a statement of acceptance 
of the above conditions. 

The Sinking Fund Commission reserves the 
right to reject any and all bids, and each offer 
must be accompanied by a certified check for 2% 
of the amount of the bid, and must be for at least 
par and accrued interest. 


BLODGET & CO. 


BONDS 
60 STATE STREET, BOSTON 
30 PINE STREET, NEW YORK 


STATE, CITY & RAILROAD BONDS 


Specializing in Examination of 
Municipal and Corporation Bonds 


1312 FIRST NATIONAL BANK BLDG., 
CHICAGO, ILL. 











~ CENTRAL 





JAMES McGOUGAN, 
City Auditor, 
Judge C. B. Wood, Chicago, has approved 
$1,200,000 refunding bond issue in advance of 
sale to be held on Sept. 11. 








HODENPYL, HARDY & CO. 
7 Wall St., New York 
Railroad, Street Ry., Gas & Elec. Light 
SECURITIES 


TRUST COM PANY 
OF ILLINOIS 
CHICAGO 
Capital and Surplus = $2,500,000 


CHARLES G. DAWES, President. 

A. UHRLAUB, Vice-President. 
EDWIN F. MACK, Vice-President. 
WILLIAM T. ABBOTT, Vice-President. 





Safest Invest t Write f 
known. Yielding trom #90 0 696 Girewiar. 
ULEN & CO. 

BANKERS CHICAGO _ 





ESTABLISHED 1885 


H. C. SPEER & SONS CO. 
First Nat. Bank Bldg., Chicago 
SCHOOL, 

COUNTY AND MUNICIPAL BONDS 





MUNICIPAL AND RAILROAD 
BONDS 


LIST ON APPLICATION 
SEASONGOOD & MAYER 
Ingalls Building 
CINCINNATI 


WILLIAM R. DAWES, Cashier. 

L. D. SKINNER, Asst. Cashier. 

WILLIAM W. GATES, Asst. Cashier. 
JOHN W. THOMAS, Asst. Cashier. 
ALBERT G. MANG, Secretary. 

MALCOLM McDOWELL, Asst. Secretary. 
WILLIAM G. EDENS, Asst. Secretary. 
JOHN L. LEHNHARD, Asst. Trust Officer. 


BANKING, SAVINGS AND TRUST 
DEPARTMENTS 
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Zrust Companies. 





“OLD COLONY TRUST COMPANY 
BOSTON, MASS. 


Capital and Surplus $12,500,000 
DIRECTORS. 


T. JEFFERSON COOLIDGE JR., Chairman Executive Committee. 
GONDON ABBOTT, Chairman of Board. 
FRANCIS R. HART, Vice-Chairman. 
Philip Dexter George E. Keith 
Hin. Eben S. Draper Gardiner M. Lane 
George A. Draper Col. Thos. L. Livermore 
Frederic C. Dumaine Arthur Lyman 
William Endicott Jr. Charles S. Mellen 
Wilmot R. Evans Laurence Minot 
Frederick P. Fish Maxwell Norman 
Reginald Foster Hon. Richard Olney 
George P. Gardner Robert T. Paine 2nd 
Edwin Farnham Greene Henry Parkman 
Charles E. Cotting Robert F. Herrick Andrew W. Preston 
Alvah Crocker Henry S. Howe Richard S. Russell 
Philip Y. DeNormandie Walter Hunnewell Philip L. Saltonstai 
Henry C. Jackson 
PRESIDENT, PHILIP STOCKTON. 

Vice-Presidents, WALLACE B. DONHAM, Cashier, GEORGE W. GRANT, 

JULIUS R. WAKEFIELD, Secretary, S. PARKMAN SHAW JR. 

E. ELMER FOYE, Ass't Secretary, JOSEPH G. STEARNS, 

CHESTER B. HUMPHREY, Trust Officer, F. M. HOLMES, 
Treasurer, FREDERIC G. POUSLAND. Mer. Temple Place Branch, F. M. LAMSON. 


Authorized Reserve Agent for Trust Companies in Maine, Massachusetts and Rhode Island. 


- mndienbamegtliadnaed —— 


~— UNNTeM States Trust Company of New York, 


Chartered 1853 
- ane 47 wa bamamaied 
CAPITAL, - + $2,000,000.00 
SURPLUS AND UNDIVIDED PROFITS 13,800,278.67 


This Company acts as Executor, Administrator, Guardian, Trustee, Court Depositary and in 
other recognized trust capacities. 

It allows interest at current rates on deposits 

It holds, manages and invests money, sapertiies and other property, real or personal, for estates, 
corporations and individuals. 


EDWARD W. SHELDON, President. 
WILLIAM M. KINGSLEY, V.-Pres. HENRY E. AHERN, Secretary. 
WILFRED J. WORCESTER, Asst. Sec. CHARLES A. EDWARDS, 2d Asst.Sec. 


TRUSTEES. 
JOHN A. STEWART, —— of the Board. 


Charles F. Adams 2nd 
F, Lathrop Ames 
Oliver Ames 

C. W. Amory 

William Amory 

Charies F. Ayer 

John S. Bartlett 

Samuel Carr 

B. P. Cheney 
Hon.T.JeffersonCoolidge 


Herbert M. Sears 
Quincy A. Shaw 
Howard Stockton 
Philip Stockton 
Charles A. Stone 
Galen L. Stone 
E.V.R. Thayer 
oo Tuttle 

|. @ Underwood 
Eliot ‘Wadsworth 
Stephen M. Weld 
Sidney W. Winslow 
Charles W. Whittier 











Ww. 


Bayard Cutting, Gustav H. Schwab yman J. Gage, William M. Kingsley, 
William Rockefeller, Frank Lyman, Payne Whitney, William Stewart Tod, 
der E. Orr, James Stillman, Edward W. Sheldon, Ogden Mills, 
William H. Macy Jr., John Claflin, Chauncey Keep, Egerton L. "Winthro . 
William D. S oane, John J. Phelps, George L. Rives, Cornelius N. Bliss, 


Lewis Cass Ledyard, Arthur C. James, 








FIDELITY TRUST COMPANY 
NEWARK, N. J. 


Resources Over $29,000,000 
Capital, Surplus and Undivided Profits, Over $9,500,000 


Acts as Executor, Trustee, Administrator and in all fiduciary capacities. 
Takes entire charge of Real and Personal Estates. Guarantees Titles of 
Real Estate throughout New Jersey. 


General Banking and Savings Departments. Bond Department for 
purchase and sale of municipal and public utility securities. Safe Deposit 
Department. 




















ite cecum y 


—_- = 


CHARTERED 1864 


| Union Trust Company of NewYork | 


MAIN OFFICE: 80 BROADWAY. 


Uptown Office: 425 Fifth Avenue, corner 38th Street,' 
With Modern Saie Deposit Vaults 


Capital $1,000,000 Surplus (earned) $7,900,000 


ALLOWS INTEREST ON DEPOSITS. 


Acts as Executor, Guardian, Trustee, Administrator and in all Fiduciary Capacities | 
| en behalf of Individuals, Institutions or Corporations. 





‘ 


























satentenes 1806 Telephone 2817 Reotww | ABSOLUTE 1ST MORTGAGE LISTED 
INSURANCE STOCKS TRACTION,BONDS 
Fidelity, Phoenix, Home, earning over 3 times interest charges, 
Niagara, Continental, &o. to net 5%. 
BOUGHT AND SOLD 
George B. Atlee & Co. 
E. S. BAILEY BANKERS 
66 BROADWAY NEW rors /119 S. Fourth St. Philadelphia 





Chartered 1884 


Mercantile Trust & Deposit Co. 
OF Dalia 


Capital - - - $1,500,000 
Surplus - - - $3,000,000 
Deposits Dec.31,1910 $8,809,843 


Interest on Daily Balances 
Trustee of Corporate Mortgages 
Registrar and Transfer Agent 
Foreign Exchange—Letiers of Oredit 
Investment Securities 
Executor—Administrator—Receiver 


A. Hi. S. 





Pape dccass son neebhuenetae _. President 





Rhode Island Hospital 


Trust Company 
a a 





APPL 


2,500,000 
URP 


2,500,000 


DIRECTORS. 

Royal C. Taf Howard O. Sturges, 
Robert H. I. “Soddard, Stephen O. Metcalf, 
Robert I. Gammell, ter R. Callender, 
William B. Weeden, Edward Holbrook, 
Edward D. Pearce, James E. Sullivan, 
Robert Knight, Benjamin M. Jackson, 
John W. Danielson, John R. Freeman, 
Herbert J. Wells, Charles S. Mellen, 
Lyman B. Goff Robert W. Taft, 
Rowland G. Hazard, Webster Knight, 
Nelson W. Aldrich, Stephen O. Edwards, 
Samuel R. Dorrance, Frank W. Matteson, 

R. H. Ives Goddard Jr. 


HERBERT J. WELLS, President. 
EDWARD S. CLARK, Vice-President. 
HORATIO A HUNT, Vice-President. 
WILLIAM A. GAMWELL, Secret 
PRESTON H. GARDNER, Trust fficer. 
CYRUS E. LAPHAM, Asst. Sec ec’y. 
JOHN E. WILLIANS, Asst. ete 
HENRY L. SLADER, Asst. Sec 
G.A. HARRINGTON. ‘Asst Tr. Officer 
HENRY B. HAGAN, Asst. Sec’y. 





The Trust Company 
of North America 


503-505-507 Chestnut St., Philadelphia 
CAPITAL 


HENRY G. BRENGLE, President. 
JOS. S. CLARK, Vice-President. 
CHAS. P. LINEAWEAVER, Sec. & Treas. 
ADAM A. STULL, Chairman of Board. 
DIRECTORS. 
Henry G. Brengle, J. Levering Jones, 
James Crosby Brown, Malcolm Lloyd, 
John Cadwalader, John McIlhenny, 
E. W. Clark Jr., Richard Wain Meirs, 
Eckley B. Coxe J r., Clement B. Newbold, 
Edwin S. Dixon, John W. Pepper, 
Eugene L. Ellison, William F. Read, 
Joseph C. Fraley, Adam A. Stull, 
Harry C. Francis, Edward D. Toland, 
Henry L. Gaw Jr., Joseph R. Wainwright, 
Howard S. Graham, William D. Winsor, 
Samuel F. Houston. 





Industrial Trust Company 
Providence, R. I. 


DTD tonsantubéanensananteanekt’ $3,000,000 
Din cannvhens he amanadadeibinnt 3,000,000 
OFFICERS. 

Cyrus P. Brown, President 


Arthur L. Kelley, Vice-President 
H. Martin Brown, Vice-President 
Otis Everett, Vice-President 
Joshua M. Addeman, Vice-President 
Ward E. Smith, Treasurer 
Chas. H. Manchester, Secretary 
H. Howard Pepper, Trust Offieer 
nd Asst. Treas. 
Frederick B. Wilcox, Auditer. 
BOARD OF DIRECTORS. 
Samuel P. Colt, Chairman J. Milton Payne 
Olney T. Inman Eben N. Littlefield 
Richard A. Robertson Otis Everett 
Joshua M. Addeman C. Prescott Knight 
James M. Scott Jesse H. Metcalf 
William H. Perry John J. Watson Jr. 
Arthur L. Kelley Charles H. Allen 
H. Martin Brown John B. Branch 
George F. Baker William P. Chapin 
George M. Thornton Angus McLeod 
Cyrus P. Brown Ezra Dixon 
| Chas C. Harrington Howard O. Sturgis 
Louls H. Comstock Edward D. Pearee 
Herbert N. Fenner Englehart C. Ostby 
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Cotton Goods. 





WOODWARD,, BALDWIN & CO., 


43 and 45 WORTH STREET, NEW YORK 


SELLING AGENTS FOR THE 


Piedmont Mfg. Co., Woodside Cotton Mills, 
Loray Mills, Orr Cotton Mills, 
Enterprise Mfg. Co., Easley Cotton Mills, 
Anderson Cotton Mills, Home Cotton Mills, 
Belton Mills, Orangeburg Mfg. Co. 
Greenwood Cotton Mills, Beaver Dam Mills 
Victor Mfg. Co., Apalache Mills, 

F. W. Poe Mfg. Co., Pelzer Mfg. Co., 
Saxon Mills, Monaghan Mills, 
Fairfield Cotton Mills, Woodruff Cotton Mills, 
Pickens Mill, Franklin Mills, 

The Carolina Mills, Grendel Mills, 
Hermitage Cotton Mills, Bamberg Cotton Mills, 


Glenwood Cotton Mills, 


SHEETINGS, SHIRTINGS, DRILLS, FINE CLOTHS, 


Brogon Mills, 
Ninety=Six Cotton Mills, 
Williamston Mills, 
Chiquola Mfg. Co., 
Toxaway Mills, 
Brandon Cotton Mills, 
Lois Cotton Mills, 
Lydia Cotton Mills, 
Ottaray Mills, 

Eureka Cotton Mills. 
Alice Mills 

Capital City Mills, 

The Hartwell Mills 
Westervelt Mills 


OUTING CLOTHS 


ARUNDEL DUCKS, 8, 10, 12 oz., 29 Inches Wide 
WARREN MFG. CO. DUCKS, 12 to 146 inches, different weights 








FAULKNER, PAGE & CO. 


BOSTON NEW YORK CHICAGO 


COTTON GOODS 
Colored and Gray 


EXPORT AND DOMESTIC TRADE 











TAYLOR, CLAPP & CO. 


Commission Merchants 
109 & 111 WORTH ST.., NEW YORK 
BOSTON BALTIMORE 
PHILADELPHIA CHICAGO 

















L. F. DOMMERICH & SO. 


NEW YORK 


General Offices, 67 Greene Street 


SOLICIT MERCANTILE ACCOUNTS TO FINANCE 


FOR MANUFACTURERS. 
DISCOUNT AND GUARANTEE SALES .0 pyre a ori ens 


CARRY NO GOODS FOR OWN ACCOUNT 
Established over 60 Years 








trust Companies. 


The NEW ENGLAND 
TRUST COMPANY 


BOSTON, MASS. 
CAPITAL, $1,000,000 SURPLUS, $2,000,000 


Safe Deposit Vaults 


Authorized to act as Executor, and to receive 
and hold money or property in trust or on deposit 
from Courts of Law or Equity Executors, Adminis- 
trators, Assignees, eartions. Trustees, Corpora- 
tions and Individuals. 

Also acts as Trustee under Mortgages and as 
Transfer Agent and Registrar of Stocks and Bonds 


Interest allowed on Deposits Subject to Check. 


OFFICERS 
DAVID R. WHITNEY, President 
ALEXANDER COCH RANE, Vice-President 
GEORGE WIGGLESWORTH, Vice-President 
JAMES R. HOOPER, Actuary 
HENRY N. MARR, Secretary 
FREDK. W. ALLEN, Asst. Sec. & Treas. 
THOMAS E. EATON, Asst. Treas. 
FRANCIS R. JEWETT, Trust Officer 
CHAS. E. NOTT. Mgr. Safe Dep. Vaults 


BOARD OF DIRECTORS 
William Endicott, Chairman 





Walter C. Baylies Franklin W. Hobbs 
Alfred Bowditch James R. Hooper 

S. Parker Bremer David P. Kimball 
Timothy E. B es Ernest Lovering 
Alexander Cochrane Theophilus Parsons 
Philip Dexter James M. Prendergast 
William Endicott Jr. Henry H. Proctor 
Francis W. Fabyan Herbert M. Sears 
William Farnsworth Lawrence M. Stockton 
Frederick P. Fish Eugene V. R. Thayer 
James G. Freeman David R. Whitney 
Morris Gray George Wigglesworth 





MISSISSIPPI VALLEY TRUST CO. 


Fourth & Pine Sts., St. Louis 


CAPITAL, SURPLUS 
and PROFI Ts} $8,540,000 


A GENERAL FINANCIAL AND FIDUCIARY 
BUSINESS TRANSACTED. 





DIRECTORS. 
Henry Semple Ames, Vice-President. 
William Bagnell, President Bagnell Timber Co. 
John I. Beggs, Pres. & Gen. Man. St. Louis Car Co. 
Eugene H. Benoist. 
ames E. Brock, Secretary. 
Murray Carleton, President Carleton Dry Goods Co 
Charles Clark. 
paratic N. Davis, President Smith & Davis Mfg.Co. 
John Ds Davis, Vice-President. 
payid R. +e Francis Francis, Bro. & Co. 
Hoffman, Vice-President. 
Breckinridge Jones, President 
ckey Ce Presidnni and Bond Officer. 
W. J. McBride, V.-Pres. Haskell & Barker Car Co. 
Nel son . Mc d, Vice-President Grayson- 
McLeod Lumber Co. 
pounders Norvell. Pres. Stoves & Hardware Pub. Co 


obert J. O’ 
Weert D. Orth nn ‘Pres. Wm.D. Orthwein Grain Co 
Henry Ww. Peters, President Peters Shoe Co. 
H.C. Pierce, Chairman Board Waters-Plerce Oil Co. 
Henry Ss. Priest, Priest & Boyle 
August Schlafly, August Sch afly & Sons. 

St sdiien, ’President Majestic Mfg. Co. 

Julius S. Wal sh, Chairman of the Board. 
Rolla Wells. 











FOR ANNUAL COTTON CROP 
SEE EDITORIAL PAGES. 
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Cotton Goods. 


FLEITMANN & CO. 


484-490 Broome Street, ‘ : - NEW YORK 


IMPORTERS AND COMMISSION MERCHANTS 





MANUFACTURERS AND ACCOUNTS FINANCED 
484-490 BROOME STREET 


458 BROOME STREET 8 WASHINGTON PLACE 
59 LEONARD STREET 70-72 WORTH STREET 
65 GREENE STREET EVERETT BLDG., 4TH AVE. & 17TH ST. 














JAMES TALCOTT 


I gS INTERNATIONAL COTTON MILLS CORPORATION 


York, N. Y. 
(American Woolen Bldg., Cor. 18th Street.) 


Cable Address, ‘‘Quomakel.” Nos. 86 and 88 Worth Street, NEW YORE. 
BANKER, FACTOR and 











s 
7 COMMISSION MERCHANT. ecialties 
Manufacturers, Merchants gad Selling Agents, Standard Cotton Goods and Sp 
omestic and Foreign. ; : F . : 
Approved mercantile bills collected and dis- Duck, Drills, Twills, Crash, Yarns, Rope, Seine, Twine, Wick 
ted, with without guaranty. : 
Entire production o—, sold —, he = cognac Cloth ranging from 
Funds accept on deposit at equitable rates. ; : : : . , 
Loans made on negotiable securities. 4 oz. to 50 og. in weight and from 1 inch to 204 inches in width. 
enna <i a cng Owners of the following world-famous brands: ; 
. : ) ‘“‘Woodberry”’ ‘‘Perfection”’ ‘*Selkirk’’ “Imperial” ‘Laurel’ 
trust Companies. a “Mt. Vernon”’ “Druid” ‘*Tallassee’”’ “Cariboo” ‘‘“Montana’”’ 
ne ree ; ; “Ontario”’ Hartford” Prairie’’ ‘A vondale’”’ ‘“‘Ravens”’ 
**Aretas’”’ ‘Green woods” ‘*Buffalo”’ ‘*Elk wood”’ “Savoy” 
Manhattan ‘*Polhemus’’ ‘““Franklinville’’ ‘**Yarmouth’”’ ‘‘Hogansville”’ “Richland” 
“Stark” ‘“‘Bear”’ “Champion” ‘“‘La Grange”’ “Continental” 
I'rvst Selling House 


Company J. SPENCER TURNER COMPANY 


New York. Boston. Baltimore. Chicago. St.Louis. San Francisco. London, Eng. Manchester, Eng 


Wall Street corner Nassav 




















Member N. Y. Clearing House 
DIRECTORS W . S R C3 
Horace E. Andrews John J. Mitchell e| I n gt 0 n 5 ea r S Oo = 
George I’. Baker .. D. ey MI m t 
Walter P. Bliss Grant B. Schley | r | 
H. W. Cannon S. L. +“ Commission ercnants 
R. J. Cross Charles H. Stout 
Wm. North Duane George G. Thomson BOSTON SAN FRANCISCO gl 
Rudulph Ellis W.V.S. Thorne CHICAGO PHILADELPHIA ' 
James J. Hill John I. Waterbury Pets tricia etic 3 
John Kean J. Walter Wood Hamilton Manufacturing Co. Hamilton Woolen Go. 
" Boott Mills. Suncook Mills. 
Temporary Offices West Point Manufacturing Co. Columbus Manufacturing Co. 
113 BROADWAY | Riverdale Cotton Mills. Liberty Cotton Mills. 
a a Shawmut Mill. Gluck Mills. 
ae Lanett Cotton Mills. Cox Manufacturing Co. 
Girar d Trust Company. Brookside Mills. Dixie Cotton Mills. — 
Capital and Surplus, $10,000,000 Warwick Mills. Sherman Manufacturing Co. 
CHARTERED 1836. Ashland Manufacturing Co. New England Bunting Co. 
Acts as Executor, Administrator, Trustee, » 
Assignee and Receiver. 
Financial Agent for Individuals or 





rations. 





rpo 
Interest Allowed on Individual and 
orporation Accounts. 


Acts as Trustee of Corporation Mortgages, B | S A B A N & QO 
Depositary under Plans of Reorganization, | S; H ; ( . 
Registrar and Transfer Agent. 3 ° 
deans gaara Beato eats N CHICAGO 

“B. MORRIS, President. wens. NEW YORK BOSTO 


. N. ELY, Vice-President. 
. A. JACKSON, Vice-President. 


> sits 














C. J. RHOADS, Vice-Pres. and Treasurer. Commission Merchants 
MANAGERS: 

) ANDROSCOGGIN MILLS OTIS COMPANY 
Jonn A’ Brown dr." Randal Morgan, BATES MFG. CO. OTIS COMPANY—Underwear 
Villiam ' eb MAE sementeed § B PALMER MILLS 
Seaman fGen. at ia COLUMBIAN MFG. CO. SILL. MFG. CO 
Geo. H. McFadden, Henry B. Coxe, CORDIS MILLS ° . 
isaac’ H. Clothler William ‘T. Elitott EDWARDS MFG. CO. THORNDIKE COMPANY. 
Thos. DeWitt Cuyler, W. Hinckle Smith’ LACONIA CO. WARREN COTTON MILLS. 
HR ny Rees B. Dawson Coleman. i M f s C 

Broad and Chestnut Streets. ere anutacturin ompan 
PHILADELPHIA Pepp Eg D y 














—— 
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Gotton Gootls. 





FARBER-DREWRY COMPANY 


INCORPORATED 


DRY GOODS COMMISSION MERCHANTS 


243-245 CHURCH STREET, 


SELLING AGENTS OF 
OCONEE MILLS CO. 
MIDDLEBURG MILLS. 


NOKOMIS COTTON MILLS. 











MILL NO. 3, CHADWICK=HOS I) 


NEW YORK 


1S CO, 











WILLIAM WHITMAN & CO. 


COMMISSION MERCHANTS 
Boston 350 Broadway, New York 
ARLINGTON MILLS 


WORSTED DRESS GOODS, WORSTED TOPS, WORSTED YARNS, 
MERCERIZED YARNS, COMBED COTTON YARNS 


THE EDDYSTONE MANUFACTURING CO. 


SIMPSON-EDDYSTONE PRINTS GOBELIN ART DRAPERIES 
PRINTED COTTON FABRICS 


NASHAWENA MILLS 


FINE COTTON FABRICS, SPECIALTIES, COTTON AND SILK MIXTURES 


MANOMET MILLS NONQUITT SPINNING CO. 


COMBED COTTON YARNS COMBED COTTON YARNS 


78 Chauncy St., 




















| 


Zuginercrs. 


J. G WHITE & CO. 


Engineers, Contractors 


43-49 Exchange Place, NEW YORK 
Chicago, Ills. San Francisco, Cal. 


Investizations and Reports on Electric 
Railwav, Gas, Electric Light and Power 
Properties, irrigation Systems, &c., for 
Pinancial Institutions and Investors. 


Electric Railways, Electric Light and 
Power Plants, Gas Plants, Financed, 
Designed and Built. 


London Correspondenis : 





SOUTHERN | J.G. WHITE & CO., Limited, 
COTTON YARNS AND COTTON CLOTHS | : ik to on a 
BOSTON NEW YORK CHICAGO ST. LOUIS | 
PHILADELPHIA ATLANTA CHARLOTTE BALTIMORE || 
C. G. YOUNG 
W ILLI A Mi ISELI N & CO o Engineering and Construction 
Plans, Methods, Operation 7 ool 
m Public Utilities and Industrial WALL ST., 
COMMISSION MERCHANTS AND eons iC 
MERCANTILE BANKERS maperts Dee Finemeong 


No. 1 Greene St., - - NEW YORK 





Finance Manufacturers’ Accounts and those of Selling Agents 








CALTIIN & CO. 


NEW YORK BOSTON PHILADELPHIA 





SHEETINGS, DRILLS, 
FLANNELETTES, 
COTTON YARNS---all numbers. 


CHICAGO 








LAWRENCE & CO 


COMMISSION MERCHANTS 


Boston New York Philadelphia 
Chicago St. Louis San Francisco 
SELLING AGENTS FOR 

) MERRIMACK MFG. OO. 


_{ BOSTON MFG. CO. 
WHITTENTON MFG. CO. 


Soret oi MILLS and 


HECO DE T. OF PACIFIC MILL, Al 
PRINTED LINES OF THE HAMILTON MEG. CO 


SALMON FALLS MFG. CO. 








ee a ee ae en 8 ee ee ee eee 


ee H. Lewis 


Civil and Mechanical Engineer 
Consulting Engineer 
Brown-Marx Bldg. Birmingham, Ala. 





Established 1889 
A. L. REGISTER & CO. 
ENGINEERS—CONTRACTORS 
Philadelphia 








Mining Bupgineers. | 
H. M. CHANCE 


Consulting Mining Engineer and” Geologist 
COAL AND MINERAL PROPERTIES 
Examined, Developed, Managed 
137 Drexel Bidg., PHILADELPHIA, PA. 








ome eee 





THE AMERICAN MFG. CO. 


MANILA SISAL AND JUTE 
CORDAGE 


65 Wall Street - New York 





MIDDLESEX CO. (Hosiery Dept.) 





IPSWICH MILLS 


“FOR ANNUAL COTTON CROP REPORT ~~ 
SEE EDITORIAL PAGES. 
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| NEW YORK, 





GRINNELL WILLIS & CO. 


BROWN AND BLEACHED 


| SHEETINGS SHIRTINGS INTERLININGS 
DRILLS CAMBRICS LONG CLOTHS 
LAWNS NAINSOOKS 


FOR HOME AND EXPORT MARKETS 
Special Finishes and Packing for the Export Trade 


SELLING AGENTS 
BOSTON, PHILADELPHIA, CHICAGO 




















Financial. 


Adrian H. Muller & Son, 


AUCTIONEERS. 





Regular Weekly Sales 


OF 


STOCKS and BONDS 
EVERY WEDNESDAY 


Office, No. 55 WILLIAM STREET, 
Corner Pine Street. 





T.W.STEPHENS & CO 


BANKERS 
2 WALL STREET, NEW YORE. 


INVESTMENT BONDS 








interest allowed on accounts ¢' 
Individuals and Corporations 





Seasongood & Haas 


Investment Securities 
100 Broadway New York 


Dominick & Dominick 
115 BROADWAY 








American Bank Note Company Stock 


THE AUDIT COMPANY 


OF NEW YORK 
City Investing Building 
165 Broadway, New York 
Telephone 6780 Cortlandt. 
New York Life Building, Chicago 


Audits and Examinations. 
Appraisals of values of lands, buildings, 
machinery, &c. 








G. A. STAFFORD & CO. 


COMMISSION MERCHANTS 


NEW YORK BOSTON CHICAGO LOS ANGELES 





Mandeville Mills 
Meridian Cotton Mills 
Delta Cotton Mills Mt. Pleasant Mfg. Co. 
Glen Raven Cotton Milis Co. Pilot Cotton Mills Co. 
Hamburger Cotton Mills | Sanders Cotton Mills 
Holt, Gant & Holt Cotton Mfg. Co. Swift Mfg. Co. 
Kennebec Mfg. Co. The Harborough Co. 
Kosciusco Coiton Miils The Sibley Mfg. Co. 


Atlas Mfg. Co. 
Aurora Cotton Mills 


mee ee eee 


ee nee | ee ee = 














Gotton. 








Newburger Cotton Co. 


COPARTNERSHIP OF 
JOSEPH AND EDWIN NEWBURGER 


Memphis, lenn. 


Represented at seventy-five towns in Mississippi, 
Arkansas, Alabama and Tennessee. 


Members: New York, New Orleans and Memphis Cotton 
Exchanges; associate Members Liverpool Cotton Exchange. 


We make a specialty of high-grade and 
staple cottons from the best districts. 


Selling Offices: 
CHARLOTTE, N. C. LIVERPOOL, ENGLAND. 











‘inancial and cost systems of accounts. 





oT PO OY 











C.M.BLAISDELL, Prest. & Treas. G. A. BLAISDELL, V.-Pres. & Sec'y. 
Established 1860—Incorporated 1893. 


THE S. BLAISDELL, JR., CO., 
Egyptian COTTON Peruvian 


American Long Staple a Specialty. 
Shipments direct to Mill from Egypt, Peru and all American Southern 
oints. 


Cotton Waste Purchased on Yearly Contract from Mills. 
CHICOPEE, MASS. 





————— ne 














ee a a ee 
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@otton. Kinancial. : 

WOODWARD & STILLMAN | EYERSZ 6 COMPANY 
BANKERS | 


Cotton Merchants 


16 TO 22 WILLIAM STREET, NEW YORK 





American Cotton of all Grades suitable to wants of Spinners 








JOHN D. HERKLOTZ CHAS. 0. CORN PAUL SCHWARZ AUGUST SCHIERENBERG 


HERKLOT Z, CORN & CO. 


COTTON MERCHANTS 
(5 William Street, 


New York 


MEMBERS OF 


NEW YORK COTTON EXCHANGE. NEW ORLEANS COTTON EXCHANGE. 
ASSOCIATE MEMBERS LIVERPOOL COTTON ASSOCIATION. 
NEW YORE PRODUCE EXCHANGE. NEW YORK COFFEE EXCHANGE. 
CHICAGO BOARD OF TRADE. 
LONDON COMMERCIAL SALE ROOMS (COFFEE EXCHANGE). 








LEHMAN, STERN & CO., Limited, NEW ORLEANS, LA. 


LWA MAN BROS. 
COMMISSION MERCHANTS 
Nos. 16-22 William Street, New York 


COTTON 


Members of the Stock, Cotton, Coffee and Produce Exchanges, New York. 
Orders Executed on the above Exchanges, as well as in 
New Orleans, Chicago and Foreign Markets. 


~|43 Exchange Place 








Gwathimey & Co., 
COTTON MERCHANTS, 


22 Exchange Place, NEW YORK 











HOPKINS, DWIGHT CO., 


COTTON AND COTTON-SEED OIL 
COMMISSION MERCHANTS 


COTTON EXCHANGE BUILDING, - NEW YORK. 


Orders for Future Contracts Executed in New York and Liverpool. 








FOR ANNUAL COTTON CROP REPORT 
SEE EDITORIAL PAGES. 


Negotiate and Issue Loans for Rail- 
roads and Established Corporations. 


Buy and sell Bonds suitable for 
Investment. 


134 S. LA SALLE ST. CHICAGO 





CHICAGO CITY MORTGAGES. 
HIGH-GRADE INDUSTRIAL BONDS. 
CHICAGO REAL ESTATE BONDS. 
CORPORATION & RAILROAD BONDS. 


SEND FOR CIRCULARS. 


PEABODY, HOUGHTELING & CO. 


105 South La Salle Street, 


CHICAGO. 
(Established 1865.) 





GEO. H. BURR & CO. 
BANKERS 


Commercial Paper 
New York 


Chicago Boston St. Louis 
Philadelphia Kansas City 
n Francisco 


the HANGHETT BOND GO. inc. 


L. A. Trowbridge, Wm. F. Hanchett, 
President. Vice-President. 


MUNICIPAL BONDS 


89 SO. LA SALLE STREET, CHICAGO. 


Chas. S. Kidder & Co. 


Municipal Bonds 
Seasoned Gas Bonds 


108 So. La Salle Street CHICAGO 
Established 1898 











Devitt, TREMBLE & Co. 


BONDS FOR INVESTMENT 


FIRST NATIONAL BANK BLDG., 
CHICAGO 


MORRIS BUILDING, 
PHILADELPHIA 





H. T. HOLTZ & CO. 


MUNICIPAL AND 
CORPORATION BONDS 





Correspondence Invited 
89 SOUTH LA SALLE ST., CHICAGO 
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VAN LEER & COMPANY: 
AMERICAN COTTON PERUVIAN 


241 Chestnut St., PHILADELPHIA 


MEMBERS OF THE NEW YORK 
COTTON EXCHANGE 


Orders solicited for the purchase and 
sale of cotton for future delivery. 








Financial 





Mc Coy & COMPANY 


INVESTMENT BONDS 


105 So. La Salle Street CHICAGO 





F, H. PRINCE & CO. 


BANKERS 
BOSTON, MASS. 





HIGH-GRADE INVESTMENTS 





Members of New York & Boston Stock Exchange 





F. R. McMULLIN & CO. 
BANKERS 


Bonds and other 
Investment Securities 
111 W. Monroe St. CHICAGO 





(Established 1863.) 
W. T. HATCH & SONS 


BANKERS AND BROKERS 
71 Broadway, - New York 


MEMBERS OF 
NEW YORK STOCK EXCHANGE 


FIRST NATIONAL BANK 
RICHMOND, VIRGINIA 
Capital and Earned Surplus, $2,000,000 
JOHN B. PURCELL, President 
JOHN M. MILLER JR., V.-Pres. & Cashier 
FREDERICK E. NOLTING, 2d Vice-Prest. 








CRAIG & JENKS 


MEMBERS 


New York Stock Exchange 
New York Cotton Exchange New York Coffee Exchange 
New Orleans Cotton Exchange Chicago Board of Trade 


‘Associate Members Liverpool Cotton Association 


27;:William Street, New York 




















Established 1868 


Eugen C. Andres & Co. 


MEMBERSLOF NEW YORK COTTON EXCHANGE AND 
ASSOCIATE MEMBERS OF LIVERPOOL COTTON ASSOCIATION 


Cotton Merchants 


Direct Importations from 
EGYPT, PERU, CHINA, INDIA and BRAZIL 


Special Attention to Spinners’ Requirements 


American Uplands and Staples 
High Grade Cotton Waste 


Solicit Consignments of Staples 











Oorrespondence Invited 








127 Federal Street BOSTON 


~ ° Roa. 








te 





Established 1872. J. William Barkdull 


C. Morgan Abrams. 


Henry Beer 
Edgar H. Bright. 


H.& B. BEER. 


325 Baronne Street, NEW ORLEANS 
MEMBERS OF 


New Orleans Cotton Exchange New York Coffee Exchange 
New Orleans Future Brokers’ Association New York Produce Exchange 
New York Stock Exchange Chicago Board of Trade 
New York Cotton Exchange Associate Members, Liverpool Cotton Association: 


PRIVATE NIRES TO PRINCIPAL POINTS 








C.B. THORN. W. T. MAGINNIS. 


THORN & MAGINNIS 


COTTON BROKERS 


MEMBERS: 
New Orleans Cotton Exchange. 
New York Cotton Exchange. _ 
New Orleans Future Brokers’ Assn. 


220 Varieties Place, - - - NEW ORLEANS 
COTTON LETTERS MAILED ON REQUEST. 


ASSOCIATE MEMBERS: 
Liverpool Cotton Association, 




















—— - ™ _ i. 




















FOR ANNUAL COTTON CROP REPORT 


SEE EDITORIAL PAGES. 
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| 
J.S. BACHE & CO. 

BENJ. B. BRYAN JOHN G. LONSDALE LETTERS OF CREDIT AND 

New York TRAVELERS’ CHECKS 

R. W. McKINNON T. J. BROSNAHAN AVAILABLE IN ALL PARTS 

MEMBERS OF cincaies OF THE WORLD. ... . 


New York Stock Exchange 
Boston Stock Exchange 
Chicago Stock Exchange 
New York Cotton Exchange 
New Orleans Cotton Exchange 
Chicago Board of Trade 

New York Coffee Exchange 
New York Produce Exchange 





LOGAN & BRYAN 


New York, 111 Broadway 
Chicago, 2 Board of Trade 





Associate Members of 
Liverpool Cotton Association 


Private Wires Atlantic to Pacific, 
Great Lakes to the Gulf 























ee 


WILLIAM RAY. M. T. MAINE JR. 


S UCCESSORS TO GEO, COPELAND & CO., 


} 
___ | NEW YORK, 
OTTO © STEINHAUSER® | pHILADELPHIA, 


WILLIAM RAY & CO. 


} 
} 
; 





COTTON BROKERS 
NEW YORK 


NEW YORK COTTON EXCH®NCE | 
LIVERPOOL COTTON ASSO Zia FiO | 


4% Coiton Exchange, 


TELEPHONE 
227 BROAD 


MEMBERS } 





Orders for Future delivery Contracts executed on 
New York and Liverpool Cotton Exchanges 


COTTON FOR SPINNERS’ USE 








George M. Shutt Herman D. Hensel 


GEO. M. SHUTT & CO., 


COTTON BROKERS, 


Coffee Exchange Building, 


66-70 Beaver Street, ow any Sry: 





Orders solicited for the purchase and sale of Contracts for Future 
Delivery. Correspondence invited. 








ROBERT MOORE & CO. 


56 BEAVER STREET, NEW YORK 





Orders For Future Delivery Executed in New York 
and Liverpool Exchanges 





COTTON PURCHASED FOR SPINNERS’ USE 





NEW YORK 
Private Wires to all Important Points. 


COTTON 
Stocks, Bonds, Grain, Coffee. 


42 Broadway, 








Accountants. 





LYBRAND, 
ROSS BROS & 
MONTGOMERY 


Certified Public Accountants 
(Pennsylvania) 


55 Liberty St. 
Land Title Bidg. 
PITTSBURGH, Union Bank Bldg. 
CHICAGO, First National Bank Bldg. 





JAMES PARK & CO. 


CERTIFIED PUBLIC ACCOUNTANTS 
New York, Chicago, Cincinnati and 
London, England. 


AUDITORS FOR FINANCIAL INSTITU- 
TIONS, INDUSTRIAL AND 
MINING COMPANIES 


Investigations, Financial Statements, 
Periodical Audits and Accounting 








Acchitect. 
JULIAN BARNES 


Suite 1118 Association Building 
CHICAGO, ILLINOIS 








Specialist in Designing Bank Buildings, Bank 
Fixtures and Equipment 








inanucial. 





The 


Gitizens Gentral 
Rational Bank 


of Hew Bork 


320 BROADWAY? 





Edwin S. Schenck, President 
Francis M. Bacon Jr., Vice-President 
Albion K. Chapman, Cashier 
Jesse M. Smith, Asst. Cashier 
James McAllister, Asst. Cashier 
W. M. Haines, Asst. Cashier 


Capital $2,550,000 
Surplus and Profits $1,800,000 





——— 





FOR ANNUAL COTTON CROP 
SEE EDITORIAL PAGES. 
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Harry Renskorf 
Walter Lyon 
J. Theus Munds 





RENSKORF, LYON & CO. 


43-49 Exchange Place, NEW YORK 


New York Stock Exchange 
New York Produce Exchange 
Chicago Board of Trade 


ORDERS SOLICITED FOR THE PURCHASE AND SALE OF 
CONTRACTS FOR FUTURE DELIVERY. 


COTTON—STOCKS—GRAIN 


Edwin G. Kaufmann 
William Bouldin 3d 
Special 


Members of 
New York Cotton Exchange 
New Orleans Cotton Exchange 


Associate Members of 
Liverpool Cotton Association 








COTTON SEED OIL 














SMITH & HAYNE 


Frank B. Hayne (in Commendum) 
Cotton Brokers. 
COTTON EXCHANGE BUILDING 
NEW ORLEANS, LA. 


ORDERS FOR FUTURE DELIVERY EXE- 
CUTED IN NEW ORLEANS, NEW YORK 
AND LIVERPOOL MARKETS. 


Siegfr. Gruner & Co. 


COTTON MERCHANTS 
17 South William Street, 
NEW YORE. 


Mason Smith & Co., 


COTTON COMMISSION MERCHANTS 
NEW ORLEANS, LA. 
MEMPHIS, TENN. DALLAS, TEX. 


Buyers of Spot Cotton. Orders for Contracts Exe- 
ucted in New » New York, 
Liverpool and Havre Markets. 

















THOMPSON, TOWLE & CO. 


25 Broad Street, 
50 Congress Street, - 


NEW YORK 
BOSTON 


Branch Offices: Springfield, Worcester, Mass., New Orleans, La 





MEMBERS 
New York, Boston and Chicago Stock Exchanges 
New York and New Orleans Cotton Exchanges 
Chicago Board of Trade 





R H. ROUNTREE & CO., 


Commission Merchants. 
COTTON, GRAIN, PROVISIONS and COFFEE 
COTTON EXCHANGE BUILDING, 
NEW YORK. 








The Goverument Accountant 
P. 0. BOX 27. MAIN OFFICE, 
WASHINGTON, D. C. 


OFFICIAL ORGAN OF THE ASSOCIATION OF 
AMERICAN GOVERNMENT ACCOUNTANTS. 


A MONTHLY MAGAZINE OF INTEREST TO 
ACCOUNTING AND FINANCIAL OFFICERS 
OF MUNICIPALITIES, BANKS, RAILWAYS 
ood aie PUBLIC SERVICE CORPORA- 


TO BE FOUND IN ALL LEADING CERTIFIED 
PUBLIC ACCOUNTANTS’ OFFICES. 


Sample Copy 15 cents. Per Annum $1 50 








ESTABLISHED IN 1856. 


ry Hentz & Co. 
COMMISSION MERCHANTS 
16 to 22 William Street, New York 


Execute Orders for Future Delivery 


. Cotton 
At the New York, Liverpool and New Orleans Cotton Exchanges. Also orders for 


Coffee 


At the New York Coffee Exchange 


Grain and Provisions 
at the Chicago Board of Trade and 


Grain and Cotton-Seed Oil 





Hen 





at the New York Produce Exchange 











FOR ANNUAL COTTON CROP REPORT 
SEE ®BSDITORIAL PAGES. 
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GEO. H. MCFADDEN & BRO. 


Cotton Merchants 


121 Chestnut Street, - PHILADELPHIA 
3 South William Street, - - NEW YORK 





Selling Agencies: 


FOR NEW ENGLAND AND CANADA. FOR SOUTHERN MILLS. 
BOSTON: 70 Kilby Street. ATLANTA, GA. 
PROVIDENCE: 6 Washington Row. SPARTANBURG, S. C. 
FALL RIVER: 25-28 Archer Building. GREENVILLE, S. C. 
NEW BEDFORD: 29 North Water St. CHARLOTTE, N.C. 
MONTREAL: 87 St. Francois Xavier Street. AUGUSTA, GA. 


Foreign Correspondents: 


FREDERIC ZEREGA & CO., Liverpool. 
M°CFADDEN BROTHERS & CO., M. B. H., Bremen. 
SOCIETE D’IMPORTATION ET DE COMMISSION, Havre. 








DICK BROTHERS & CO. 


30 BROAD STREET, NEW YORK 








MEMBERS. 
New York Stock Exchange Chicago Board of Trade 
| New York Cotton Exchange Philadelphia Stock Exchange 
New Orleans Cotton [xchange New York Coffee Exchange 


Associate members Liverpool Cotton Association 





BRANCH OFFICES 
PHILADELPHIA BOSTON NEW LONDON 
WALDORF=ASTORIA HOTEL, N. Y. 





PRIVATE WIRES TO ALL PRINCIPAL CITIES 





ORDERS EXECUTED IN ALL MARKETS 








FOR ANNUAL COTTON CROP REPORT 
SEE EDITORIAL PAGES. 
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STEPHEN M. WELD & CO. 


COTTON COMMISSION MERCHANTS 


NEW YORK CITY, 
82-92 BEAVER ST. 





Members of NEW YORK AND NEW ORLEANS COTTON EXCHANGES, 
AND LIVERPOOL COTTON ASSOCIATION 
ORDERS FOR 
FUTURE DELIVERIES EXECUTED 
ON ALL EXCHANGES 
SPECIAL ATTENTION TO SPINNERS’ ORDERS. 
CORRESPONDENCE SOLICITED. 





CORRESPONDENTS: 


STEPHEN M. WELD & CO., STEPHEN M.WELD & CO. 
89 State St., BOSTON. Devereux Bldg., UTICA, N.Y. 

STEPHEN M. WELD & CO., WELD & CO., 

427 Chestnut St., PHILADELPHIA. LIVERPOOL, England. 
STEPHEN M. WELD & CO. ALBRECHT, WELD & CO., 

7 College St., PROVIDENCE, R. I. BREMEN, Germany. 
STEPHEN M. WELD & CO. WELD & NEVILLE AGENCY 

12 Bedjord St., FALL RIVER, MASS. MILAN,ITALY. 





























WELD & NEVILLE 


COTTON MERCHANTS 
HOUSTON, TEXAS 82-92 Beaver St, NEW YORK 





SPECIAL ATTENTION GIVEN TO 
SPINNERS’ REQUIREMENTS FOR 
SPOT COTTON OF ANY GROWTH 





Correspondence invited from Southern Mills 
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Hubbard Bros. & Co. 


COTTON MERCHANTS 


COFFEE EXCHANGE BUILDING 
HANOVER SQUARE 


NEW YORK 





MEMBERS 


New York Cotton Exchange 
New Orleans Cotton Exchange 
New York Coffee Exchange 
Chicago Board of Trade 
New York Produce Exchange 


Associate Members Liverpool Cotton Association 





CABLE ADDRESS “«NODINE” NEW YORK 




















